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ADVERTISEMENT 

TO  THE 

SECOND  EDITION, 


E  revtsal  of  this  work  for  a  second  edition 
has  ^.^orded  the  opportunity  for  various  corrections 
Bud  ^ijterations.  The  only  fresh  matter  however 
of  ar%^  importance,  will  be  found  in  Part  II.  and 
at  tk  ^  conclusion  of  Part  IV. 

P^x-t  II.  is  greatly  extended  by  a  reference  to 
additional  facts,  in  support  of  the  reasoning  against 
the  ^Qsumed  influence  of  the  monopoly  of  trade, 
atli  c>f  th^  stimulus  to  increased  production  and 
cot^vimption,  arising  out  of  the  government  ex- 
\   peaditure  during  the  war.    At  the  conclusion  of 
V  Vv^  IV^  I  have  given  the  substance  of  some  in- 
I  forin^tion  whigh  has  been  communicated  to  me  from 
F  3  highly  respectable  quarter,  relative  to  the  great 
/  Ming  off  in  the  produce  of  gold  and  silver  in 
,  South  America.    This  information,  while  it  has 
enabled  me  to  rectify  an  erroneous  opinion  which 
I  had  incidentally  expressed  on  the  subject,  has 
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IV 


suggested  some  inferences  which  may  be  consi- . 
dered  as  of  no  small  importance  with  reference  to 
the  general  question  under  discussion. 

The  work  having  been  originally  written  in  the 
latter  part  of  18S2  and  beginning  of  1823,  and 
the  object  of  it  being  to  account  for  the  fluctu- 
ation of  prices  during  the  thirty  years  ending  in 
1822,  all  allusions  to  actual  prices,  and  to  circum- 
stances connected  with  them,  must  be  understood 
as  referring  to  that  period,  with  the  exception  of 
a  few  instances,  in  which  I  have  distinctly  alluded  j 
to  prices  and  circumstances  of  a  more  recent  date.  | 

The  Tables  of  Prices  and  Quantities  in  the 
Appendix  to  Part  IV.,  with  the  exception  of  No. 
6,  are  of  the  same  impression  with  those  whicb 
were  inserted  in  the  first  edition,  an  extra  nuio- 
ber  having  been  originally  struck  off  with  a  view 
to  the  contingency  of  their  being,  as  they  now  are, 
available :  the  saving  of  expense  from  this  cause 
admits  of  the  present  edition  being  published  at 
a  greatly  reduced  price. 

May,  1824. 
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THOUGHTS,  &c. 


PREFACE. 

*^E  public  seem  to  be  divided  between  the  merits  of 
^  ^^Qtendiog  and  opposite  opinions  on  the  subject  of  the 
8^^^^  fluctuations  which  have  occurred  during  the  last  thirty 
y®*i^8  b  the  prices  of  com  and  other  commodities. 

lie  one  refers  all  .the  phenomena  involved  in  these 
Actuations  to  alterations  in  the  value  of  the  currency^  and 
f        .^^ders  all  other  circumstances  that  can  have  had  any 
P^Uence  to  be  so  subordinate  as  not  to  be  worth  men- 

Xlie  other  attributes  little  or  no  effect  to  the  state  of  the 

^^ency,  but  ascribes  the  late  range  of  high  prices  wholly 

^  tl^e  war,  and  the  present  low  ones  wholly  to  the  transition 

^^^ti  war  to  peace ;  not  to  war,  as  obstructing  supply,  and 

t>eace  simply  as  removing  the  obstructions ;  but  to  war, 

^  ^  treating  extra  demand  and  consumption  or  waste,  and 

.^  t^^eace,  as  involving  the  cessation  of  that  demand :  to  the 

^     war,  more  especially,  as  having  conferred  upon  this 

^^^^try  the  monopoly  of  trade,  which  ceasing  with  the 

Y^^^^  A  state  of  comparative  stagnation  and  low  prices  is 

^^    natural  consequence. 


'he  partizans  of  the  former  opinion  overlook  the  im- 
tant  circumstance,  that  a  very  great  rise  of  prices  had 
V^^ceded  the  Bank  restriction,  and  that  there  were  periods 
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during  iu  continuance,  when  corn  nnd  many  other  artidi 
were  very  high,  while  the  currency  was,  acoording  to  ^ 
acknowledged  test,  at  no  depredation. 

On  the  other  hand,  those  who  ascribe  every  thngtiHa 
war-demand  and  monopoly,  seem  not  to  be  aware  tlurtMlf  il 
only  corn,  but  many  other  articles  more  decidedly  tStm 
by  demand  for  naval  and  military  purposes^  fell  inpri^^i'j 
during  intervab  of  some  length,  pending  the  greatest  Oi^ 
tions  of  the  war,  nnd  did  not  rise  again,  except  fromci' 
cumstances  more  connected  with  a  diminished.supplydM 
with  an  extra  consumption;  and  that  the  articles,  of  wUA 
alone  we  had  the  monopoly  by  the  war,  were  precii4 
those  which,  at  particular  periods  of  it,  were  most  depreflii 
in  price. 

Widely  as  the  respective  advocates  of  these  conflidiB| 
opinions  differ  in  other  respects,  they  seem  to  agree  in  on* 
sidering  that,  to  whatever  degree  the  varieties  of  the  seaioBi 
may  affect  prices  for  short  periods,  the  fluctuations  thoiOB 
arising  do  not  account  for  a  high  average  spread  over  moR 
than  the  two  or  three  years  during  which  any  marltfl 
alternation  between  scarcity  and  abundance  may  have  pis* 
vailed;  and,  consequently,  that  the  state  of  the  seasons  a  , 
not  at  all  to  be  taken  into  consideration,  in  endeavouringto 
account  for  an  average  of  prices  spread  over  a  range  d 
only  five  years,  when  compared  with  another  average  d 
nearly  a  hundred  years*. 

These  opinions  appear  to  me  to  be  very  erroneous,  and 
to  be  calculated,  according  as  either  side  may  predominats^ 
to  produce  great  practical  evil ;  such  as  tampering  with  the 
currency  on  the  one  hand,  or  abating  the  abhorrence  of  wsr 
on  the  other.  I  feel,  therefore,  impelled  to  contribute  my 
humble  efforts  to  combat  opinions  so  fraught  with  error 
and  mischief,  and  to  suggest  grounds  for  the  formation  ofa 
juster  estimate  than  has  yet  been  made  of  the  causes  of  the 

*  See  Mr.  Attwood's  letter  of  the  16th  Nov.  1822,  addressed 
to  the  Editor  of  the  Farmer's  Journal. 


S^t  variations  of  prices  which  hare  marked  the  period  in 
question. 

The  principal  causes  of  those  variations  may,  I  think,  be 
dassed  under  the  following  heads : 

1.  Alterations  in  the  value  of  the  currency. 
1     2.  War,  with  its  attendant  taxes;  and  the  retiim  to 
peace. 

3.  Varieties  of  the  seasons. 

The  order  in  which  I  have  thus  placed  them  is  not  the 

^Mmsone  in  point  of  time.    The  alteration  in  the  system 

<>f  oar  currency,  to  which  the  great  variations  in  its  value 

^  ascribed,  did  not  occur  till  four  years  after  the  war ; 

Wit  is  the  cause  most  commonly  plac^  in  the  foreground 

^ all  discussions  on  the  subject:  and,  moreover,  there  is 

^e /hither  reason  for  so  placing  it^  that  until  it  be  disposed 

^9  and  the  exact  degree,  or  at  least  the  maximum  of  its  in- 

^uenoe  be  appreciated,  no  estimate  can  be  so  well  made  of 

^he  relative  importance  of  the  other  causes. 

There  are,  indeed,  two  other  circumstances  which  must 
'^^ve  influenced  prices,  viz.  the  increase  of  population,  and 
^^improvements  in  agriculture  and  manufactures;  but,  as 
^^  have  apparently  been  uniform  and  progressive  in  their 
P^ation,  in  opposite  directions,  they  do  not  form  any  pro- 
^^lient  part  of  the  grounds  on  which  the  great  fluctuations 
^prices  can  be  accounted  for.  In  as  &r  as  the  mere  in- 
*^a8e  of  population  might  be  supposed  to  account  for  any 
^  of  the  range  of  high  prices,  it  must  be  admitted  as 
*^Venting  their  being  now  so  low  as  they  otherwise  would 
' :  and,  as  the  improvements  in  agriculture  and  machinery 
^i^e  in  progress  during  the  whole  period,  although  })erhaps 
^t  80  rapidly  in  the  earlier  part  of  it,  they  must  have 
V^rated  as  a  corrective  against  so  great  an  advance  in  the 
t^tice  of  those  articles,  to  which  they  applied,  as  might, 
^^om  the  operation  of  other  causes,  have  taken  place :  this 
^ause,  therefore,  need  only  be  incidentally  referred  to  as 
accounting  for  the  further  fall  of  the  particular  commodities 
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to  which  it  is  ai>plicable,  below  the  level  at  which 
might  othcrwiiie  have  subsidecl. 

I  shall^  accordingly^  proceed  to  the  contideration  of t 
rehitive  importance  of  the  three  leading  causes  whiihl 
mentioned  ;  viz.  the  currency,  the  war,  and  the  seasons 

These  will  occupy  the  three  first  parts  of  this  work. 
fourth   part  will  be  devoted  to  the  application  of 
causes,  in  explanation  of  the  fluctuation  of  prices  of  a 
variety  of  articles,  of  which  the  quotations,  for  a  long 
of  years,  are  inserted  in  an  Ai>pendix. 


PART   I. 


ON  THE  EFFECT  OF  ALTERATION  IN  THE  CURRENCY. 


SECTION   I. 


Introdaction. 


At  the  time  when  the  paper  system  was  at  its  height, — 

^hen  there  was  the  greatest  difference  between  paper  and 

gold,  it  was  confidently  maintained  by  the  advocates  of  that 

system  (and  these  then  included  the  great  majority  of  per- 

^ns  who  took  part  m  the  discussion  on  the  subject)  that  it 

^as  not  the  paper  that  had  become  cheaper,  but  the  gold 

Aat  had  become  dearer;   that  Bank  notes  were  not  de- 

Pi'eciated,  but  that  gold  had  risen  in  value;  consequently, 

uiat  no  part  whatever  of  the  advance  of  nominal  prices, 

^  this  country,  was  attributable  to  the  Bank  restriction. 

.-^^at  doctrine  seems  now  to  be  pretty  nearly  exploded,  but 

'^  has  given  way  only  to  be  replaced  by  one  equally  extrava- 

S^t^t.    An  opinion  has  arisen  of  late,  and  has  been  counte- 

'^^ticed  and  spread  by  no  mean  authorities,  that  the  value 

^^  the  currency  was  diminished  by  the  Bank  restriction,  not 

*^^rely  to  the  degree  indicated  by  the  rise  of  gold  above  the 

^^^t  price,  but  to  a  much  greater  and  almost  indefinite 

^^tent;  that,  in  fact,  although  other  causes  may  have  con« 

^^^red  in  producing  the  elevation  of  general  prices  in  this 

^^Uxitry  between  1797  and  1814,  and  the  decline  since  that 

f^rtod;  such  other  causes,  whether  in  detail  or  collectively, 

« ^k  into  utter  insignificance,  compared  with  the  alterations 

^^  Our  currency.    Now,  as  in  one  part  of  that  period  the 
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prices  of  necessaries  and  of  many  other  articles  advanced  to 
the  extent  of  from  50  to  100  per  cenL  and  upwards,  and 
have  subsequently  declined  to  or  below  the  level  from  whkh 
they  rose;  and,  as  the  average  excess  of  the  market  above 
the  mint  price  of  gold*  did  not  in  the  first  twelve  yesn 
after  the  suspension  of  cash  payments  exceed  about  4  per 
cent,  nor  on  the  average  of  the  succeeding  five  years  about 
20  per  cent,  we  have  to  seek,  according  to  the  supporters 
of  diis  opinion,  in  the  mode  of  operation  of  the  Bank  r^ 
striction,  for  all  the  excess  of  the  alleged  efiect  beyond 
that  comparatively  trifling  diflbrence  between  the  paper  and 
its  standard. 

*  For  the  prices  of  gold,  which  I  have  extracted  from  Mr. 
Mushett's  very  elaborate  tables,  see  Appendix  to  this  party  No.!. 


SECTION  II. 

Definition  of  Terms. 

In  order  to  preserve  distinctness  in  the  view  which  I  pro- 
pose to  take  of  the  degree  of  influence  to  be  ascribed  to 
alterations  in  our  currency,  by  the  Pank  restriction  and 
subsequent  resumption  of  cash  payments,  it  may  be  desira- 
ble for  me  to  state  the  meaning  which  I  attach  to  the  terms 
depreciation  of  the  currency^  excess  or  over-issue  of  papery 
and  alterations  in  the  value  of  the  currency*. 

By  depreciation  of  the  currency,  I  mean  that  state  of  it 
in  which  the  coin  is  of  less  value  in  the  market  than,  by  the 
mint  regulations,  it  purports  to  be,  or  in  which  the  paper, 

*  In  the  first  edition^  a  definition  was  here  introduced  of  flie 
term  ''  depreciation  of  money,**  which  I  stated  to  mean,  when 
applied  generally,  the  diminished  value  of  the  precious  metals  in 
the  commercial  world. 

This  is  the  sense  in  which  the  term  has  been  generally  used  by 
writers  who  have  treated  of  variations  in  the  prices  of  commodi- 
ties and  labour,  at  periods  and  under  circumstances  unconnected 
with  any  alteration  in  the  system  of  the  currency  of  this  country* 
But  in  the  controversy  to  which  the  Bank  restriction  has  given 
rise,  the  term  depreciation  of  money  has  frequently,  been  applied 
without  any  modification  as  descriptive  of  an  advance  of  prices, 
from  whatever  cause  arising,  and  whether  confined  to  this  country* 
or  extended  to  the  commercial  world.  In  order,  therefore,  to 
avoid  the  possibility  of  misconception  from  the  use  of  a  term 
which  is  so  indefinitely  applied  in  the  discussions  on  this  subject, 
I  have  discarded  the  term  as  well  as  the  definition  in  question 
from  the  present  edition,  and  have  substituted  the  words  ''  di- 
minished value  of  the  metals,**  for  "  depreciation  of  money  j" 
excepting  in  a  few  instances,  in  which  I  had  inadvertently  used 
the  word  "  money,*'  for  "  currency.'* 
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being  compulHorily  current,  is  of  leu  value  than  the  coni 
which  il  promiNCb  to  be  |iayable.    A  debaied  aniuigei>  f  ^' 
one  subject  to  a  seigiioroge,  if  not  accompanied  by  a  fiii^ 
ciplc  of  limitation  as  to  the  total  amount  of  money  in0^ 
culation,  will  naturally  not  be  of  the  same  value  in  eichtff 
as  if  the  coin  were  perfect,  or  the  principle  of  Unutitti 
strict*;  and  the  diflcrencc  will  be  marked  by  an  ezcoi^ 

*  As  the  principle  of  limitation  here  alluded  to,  throng  vUA 
nlonc  a  sviy^norage  ran  be  c«)Uipatil>le  with  the  maintenaaoaoltll 
full  nominal  value  of  the  coin  to  which  it  is  applied,  may  aol  kl 
quite  f;iniiliar  to  all  my  ix^aders,  I  subjoin  a  short  explanatioarf 
it  from  a  paper  which  I  (lelivcred  in  to  the  Lords*  Committseii 
the  resumption  of  cash  payments  in  1819.     (See  Appendix  ti 
tlic  Hcport,  p.  ISI.) 

*'  Sci^noragc  la  synonymous  with  dclmscmenti  unless  coniiidBl 
with  a  principle  of  limitation. 

"  Tlie  rationale  of  this  principle  may  be  thus  illnstrated.— 
Suppose  the  circulation  of  the  whole  country  to  be  confined  to 
guld^  and  to  con8ist.of  twenty  millionR  of  sovereigns  of  the  presest 
weight  and  standard ;  if,  by  some  sudden  process^  each  piece  mn 
reduced  hy  one-twentieth,  or  five  per  cent.,  but  the  whole  nninbcr 
of  pieces  strictly  confined  to  the  same  amount  of  twenty  milUom  { 
then>  other  chcumstances  being  the  same,  the  relation  of  commodi- 
ties, &c.  to  the  numerical  amount  of  coin  being  undisturbed,  thers 
would  not,  it  is  evident,  be  any  disturbance  of  prices  ;  and  if  gdd 
bullion  in  the  market  was  previously  at  3/.  Ms,  \Oid,  per  oance, 
it  would,  other  things  remaining  the  same,  continue  at  that  price; 
or,  in  other  words,  4G/.  Ws,  6d.  in  gold  coin,  weigliing  nineteen- 
t^^enticths  of  a  pound,  would  purchase  in  the  market  a  whole 
pound  of  uncoined  gold  of  the  same  standard. 

**  But  if  the  quantity  of  gold  thus  abstracted  from  each  piece 
were  coined  into  one  million  of  additional  pieces,  and  re-issued 
into  circulation,  the  twenty-one  millions  would  then  exchange  for 
no  more  than  the  former  twenty  millions  ;  all  commodities  would 
rise  :")  per  cent.,  and  among  them  gold  bullion,  which  would  then 
be  at  4/.  is.  Old.  per  ounce;  or>.in  other  words,  46L  I4s,  6d.  in 
coin  would  only  purchase  ninetecn-twentieths  of  a  pound  of  un- 
coined j;old.'* 


^^  market  price  above  the  mint  price  of  the  metals.   With 
^^Rard  to  the  term  depreciation,  as  applied  to  paper,  if  Bank 
pvomissory  notes  be  issued  in  a  deteriorated  state  of  the 
^Uiage^  and  be  really  convertible  on  demand  into  the  coin 
^  which  they  purport  to  be  payable,  they  cannot  be  said  to 
°^  depreciated :  the  actual  payment  is  equal  to  the  promise 
^  pay ;  the  fault  is  in  the  coinage,  not  in  the  paper.    There 
^ay,  therefore,  be  a  depreciation  of  the  currency  in  which 
t>Bper  circulates,  and  an  increase  of  the  market  above  the 
loint  price  of  the  metals,  without  any  depreciation  charge- 
able to  the  paper :  such  was  the  state  of  the  currency  in  this 
ooontry  previous  to  the  great  reformation  of  tlie  gold  coin 
in  1773. 

iigain,  if  the  metallic  part  of  the  currency  be  really 
deteriorated,  and  if  the  paper,  which  purports  to  be  payable 
on  demand  in  that  coin,  be  not  so  in  fact,  and  cannot  com- 
mand as  much  gold  or  other  commodities  in  this  market 
and  in  foreign  markets,  as  the  same  nominal  amount  in  coin 
would  do,  the  paper  is  depreciated,  and  the  measure  of  its 
depreciation  is  the  difference  of  the  quantity  of  gold  which 
the  coin  and  the  paper  can  respectively  purchase. 

In  a  perfect  state  of  the  coin,  provided  the  exportation 
and  melting  of  it  be  allowed,  there  cannot,  it  is  evident, 
be  any  excess  in  the  market  above  the  mint  price  of  the 
metaL  It  is  possible,  in  such  a  case,  that  the  coin  may  be 
more  valuable  than  bullion ;  but  it  is  utterly  inconceivable 
that  it  should  be  less  valuable :  if,  therefore,  in  such  a  state 
of  the  coin,  there  be  in  general  circulation  bank  notes 
which,  by  law  or  custom,  pass  current  In  all  transactions ; 
and  ifj under  these  circumstances,  the  market  price  should  be 
above  the  mint  price  of  gold — the  whole  of  the  difference 
would  constitute  the  exact  measure  of  the  depreciation  of 
the  paper.  Till,  however,  the  act  called  Mr.  PeePs  bill,  the 
gold  coin,  although  not  materially  deteriorated,  could  not 
by  law  be  exported  or  melted  ;  if,  therefore,  there  happened 
to  be  an  extra  demand  for  gold,  for  exportation  or  for  con- 
sumption in  domestic,  manufacture,  the  price  of  bullion 
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might  rise  above  the  mint  price  by  the  amount  of  the  rkk 
of  the  penalty  on  the  export  or  melting;  ami  this  diflmDa 
might,  for  limited  periodts  exist  in  a  pure  metallic  currencj 
consisting,  it  is  true^  of  undetcriorated  coin,  but  of  ocMn  reiH 
ilcrcd  less  valuable  by  being  divested  by  law  of  some  of  the 
uses  to  which  it  might  otherwise  be  applied.  Tliis  di8a^ 
ence  could  never  be  considerable,  nor  of  long  duratioB. 
Probably  one  half  per  cent,  or  at  the  utmost  one  per  cent*, 
would  com()ensate  for  the  disqualificadon ;  and  as  the 
evasion  of  the  law  would  certainly  operate  to  some  extent^ 
the  quantity  of  coin  would  be  reduced  and  that  of  bullioB 
increased,  till  the  level  were  restored ;  a  process  irfiidi 
would  not  occupy  many  weeks.  So  far,  tlicn,  as  this  trifling 
difference  goes,  an  allowance  may  be  made  in  dedaction, 
under  the  circumstances  supposcil,  from  the  excess  of  the 
market  above  the  mint  prioc  of  gold,  as  a  measure  of  the 
depreciation  of  bank  notes  previous  to  the  passing  of  Bfir. 
Peel's  bill.  There  may  therefore,  it  is  evident,  be  cases- 
rare  ones  indeed,  and  to  so  small  an  extent  that  they  msy 
safely  be  neglected — in  which  tlie  depreciadon  of  paper 
may  not  be  cxacdy  commensurate  with  the  excess  of  the 
market  above  the  mint  price  of  gold. 

On  the  other  hand,  if  there  be  standard  gold  for  sale  in 
the  market,  which  the  holder  of  bank  notes  not  convertiUe 
at  the  Bank  can  buy,  the  difference  l)etwecn  the  quantity 
which  he  aui  thus  obtain,  and  that  which  the  paper  pro- 
mises but  does  not  pay,  clearly  constitutes  the  utmost  limit 
of  depreciation  of  the  paper.  It  has  been  said  that  there 
were  considerable  intervals,  during  the  Bank  restricdon, 
when  there  was  no  gold  in  the  market,  none  being  wanted 
for  the  circulation,  and  so  little  for  other  purposes,  that  in 
fact  months,  and  sometimes  a  year  or  two,  elapsed  without 
any  price  being  quoted ;  and  that  consequently  there  was 

*  The  late  Lord  Liverpool  considcrccl  1  per  cent,  as  the  mca- 
hiire  of  the  risk  of  exporting  or  melting.  (Treatise  on  the  Coins 
of  tlie  Realm,  p.  80.) 
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no  longer  any  standard  by  <Krhich  the  depreciation  of  the 
paper  could  be  measured.  In  such  case,  I  conceive  that  the 
finreign  exchanges  offered  a  sufficient  criterion.     But  it  is 
contended  that  the  exchanges  afforded  no  such  criterion, 
because  when  the  exchange  was  nominally  against  us,  it 
might  be  really  in  our  favour ;  and  that  during  all  this  time 
gold  would  no  more  be  a  criterion  of  the  degree  of  depre- 
ciation, than  any  other  commodity.     Giving  all  due  credit 
to  the  ingenuity  displayed  in  this  objection,  I  cannot  admit 
that  it  has  any  weight;  for  there  can  be  no  doubt,  that 
when  the  computed  exchanges  marked  the  greatest  depre- 
dation, viz.  between  1809  and  1814«,  the  real  exchanges 
must  have  been  against  us  to  the  full  extent  of  the  expenses 
of  the  transmission  of  the  metals  (which  expenses  varied 
from  5  to  10  per  cent),  in  consequence  of  the  large  pay- 
ments made  to  the  Continent  for  account  of  our  Govern- 
ment.    There  were  likewise  during  part  of  that  interval 
unusually  large  importations  of  corn.     Gold,  indeed,  under 
such  circumstances,  as  under  most  others,  is  a  commodity 
or  merchandise,  and  there  may  be  no  motive  for  importing 
it   beyond  what   would  apply  to   any  other  commodity, 
as  cotton  or  indigo ;  but  it  so  happens,  that,  in  the  point 
under  consideration,  gold  is  the  specific  thing  promised, 
and  the  proportion  of  that  specific  article  which  the  paper 
can  command  is  the  measure  of  the  value  of  the  latter. 
Now,  by  the  suppositioh,  gold  is  not  wanted  at  home ;  for 
if  it  were,  it  would  be  imported,  and  there  would  of  course 
be  a  price,  and  that  price  would  be  a  test :  but  not  being 
wanted  at  home,  the  only  purpose  for  which  it  could  be  re- 
quired  by  the  holder  of  a  bank  note  would  be  to  make  a 
payment  or  a  purchase  abroad ;  and  the  question  in  deter- 
mining the  value  of  the  bank  note  is,  what  quantity  of  gold 
it   can   command  abroad,  allowing  for  the  expenses  that 
would  have  attended  the  transmission  of  a  quantity  of  coin 
or  bullion  from  hence  for  the  same  purpose. 

Thus,  suppose  the  exchange  to  be  25  per  cent,  below  par, 
bank-notes  for  46Z.  14s.  6d.,  which  ought  to  be  equivalent 
to  a  pound  of  standard  gold  here,  will  buy,  through  the 


incdium  of  a  bill  of  exchange,  only  T.5  of  u  puund  nt 
burg:  but  the  expenses  of  transmission  from  hcncu  | 
supfiose  S  per  cent,  (and  ihcy  exceeded  tlint  propord 
the  time  when  ihe  exchanges  were  nio&t  dcpriucd] 
pound  of  gold  had  been  transmiltcd  from  hence,  iti 
only  be  equal  to  "95  of  a  lb,  at  Ilombiirg:  therefore,  | 
test  of  the  paper  is  the  proportion  of  what  it  can  j 
compared  with  what  the  full  tjuantlty  of  gold,  if  obtal 
on  ilcnifind  for  it  here,  would  do ;  the  difTcrencc  ofexd 
below  par,  deducting  fioni  tliut  diflerence  tlie  cxpeq 
transportation,  will,  in  the  absence  of  n  market  prii 
gold  here,  afford,  for  all  practicid  pur})uaes,  an  adt 
criterion  of  the  depreciation  of  the  currency :  thuSf' 
exclionges  are  25  per  cent,  below  par,  5  [Mr  cent.; 
allowed  for  expenses,  2U  per  cent,  will  mark  the  deg 
degradation  of  the  paper  below  what  it  would  bo,  il 
vcrtible  on  demand  into  gold  of  the  full  legnl  weigh 
standard.  For  it  is  clear,  tliut  in  a  convertible  state  < 
paper,  the  maximum  of  the  amount  that  enn  be  kept  j 
culalioQ  for  any  length  of  time  will  be  determined  ( 
real  par  of  exchange,  minus  the  expenses  of  transmisd 
the  metals.  4 

Consistently  with  the  forgoing  exjilnnation  of  the 
ill  which  I  use  tlie  word  "  depreciation,"  as  applieclj 
promissory  notes  of  the  Bank  of  England,  there  can 
difiiculty  in  defining  what  is  the  proper  meaning  of  i 
cess,  or  over-issue  of  llicm.  These  terms  are  relal 
what?  Most  obviously  to  the  eiigagcment  or  con 
under  which  the  notes  were  originally  i.ssucd;  nnmel] 
of  their  being  payable  on  demand  in  coin.  Whatai 
the  amount  in  circulation,  whcllier  greater  or  lesK  tha 
former  period,  or  still  the  same,  should  circumstancfl| 
to  create  u  demand  for  coin  in  exchange  for  the  paperfij 
a  degree  as  to  endanger  the  power  of  the  Bank  to  fb 
engagements  of  paying  in  coin,  the  circulation  is  exc4 
there  is  uii  ovcr-issnc  of  pupei',  and  ilic  true,  propel 
only  remedy  is  a  diminution  of  it.     hi  fact,  ihere 
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other  standard  to  which  the  terms  of  excess  (md  over-issuc 
of  paper  can  be  referred,  if  it  be  liable  to  payment  on  de- 
mand. And  as  the  suspension  of  that  liability  was  ori- 
ginally enacted,  and  subsequently,  from  time  to  time,  pro- 
longed,  with  an  express  declaration,  that  a  return  to  that 
liability,  on  its  previous  footing,  should  eventually  take 
place,  the  object  of  those  to  whom  the  regulation  of  the 
value  of  the  paper  was  committed  should  have  been  to  pre- 
serve it  from  intermediate  depreciation.  Now,  the  test  of 
the  depreciation  of  bank-notes,  according  to  the  preceding 
explanation  of  the  term,  is,  in  default  of  a  payment  on  de- 
mand, an  excess  in  the  market  price  of  gold,  and,  in  the 
absence  of  any  quotation  of  gold,  a  depression  of  the  foreign 
exchanges  below  the  limits  of  the  expense  of  transmission 
of  the  metals. 

By  alterations  in  the  value  of  the  currency  I  understand 
variations  of  the  combined  value  of  bullion  and  paper,  or 
coin,  or  in  other  words,  of  the  standard  as  well  as  of  the 
<:oin  and  paper.  For  instance,  if,  while  the  market  price  of 
gold  should  be  JO  per  cent,  above  the  mint  price,  indicating 
a  d^reciation  of  the  paper  or  coin,  or  both,  to  that  extent, 
gold,  or  in  other  words,  the  standard  itself  should,  from  a 
great  diminution  of  the  produce  of  the  mines,  or  from  ex- 
tended functions,  (as  for  military  purposes  or  hoarding,  or 
for  a  circulation  retarded  by  want  of  confidence  and  credit, 
or  for  a  very  general  substitution  of  gold  for  paper,)  become 
more  valuable  by  10  per  cent.,  then  although  the  currency 
would,  according  to  the  definition,  be  depreciated  to  that 
extent,  i.  e.  be  less  in  price  than  it  ought  legally  to  be,  yet 
the  standard  itself  being  increased  in  value  in  the  same  de- 
gree,  there  would  be  no  alteration  in  the  value  of  the  cur- 
rency.  On  the  other  hand,  if  while  paper  and  coin  were 
d^reciated  by  excess  or  debasement  10  per  cent  compared 
with  their  \Sandard,  and  the  standard  itself  gold  were, 
whether  from  increased  produce  or  diminished  functions, 
reduced  in  value  likewise  10  per  cent.,  I  should  say  that 
the  alteration  in  the  value  of  the  currency  generally  was  to 
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the  extent  of  20  per  cent.  But  if  the  metal  of  which  the 
standard  is  composed  were  assumed  to  be  of  uniform  value, 
the  variations  of  the  value  of  the  currency  would  then,  and 
then  only 9  be  measured  by  the  degi*ee  of  conformity  of  the 
paper  or  coin  to  its  standard.  Of  variations  in  the  value 
of  the  standard  itself  there  is  no  infallible  criterion.  Va- 
riations,  therefore,  in  tlie  value  of  the  standard,  if  they 
occur,  can  only  be  inferred  from  variations  of  considerable 
extent  and  duration,  in  the  bullion  prices  of  commodities 
and  labour,  in  cases  in  which  these  variations  do  not,  upon 
the  fullest  and  most  minute  investigation  of  the  general  and 
particular  facts,  admit  of  being  accounted  for,  by  circum- 
stances which  may  have  influenced  the  value  of  the  com- 
modities and  labour  in  question,  mdependently  of  the  sup- 
position of  any  alteration  in  the  quantity  or  rate  of  circu- 
lation of  the  currency  *. 

*  These  definitions  correspond  witii  the  sense  in  which  Mr. 
Ricardo  has  used  the  terms  *'  depreciation  of  the  currency/*  and 
**  value  of  the  currency  ;*'  and  he  fully  and  accurately  defined  and 
illustrated  his  meaning,  in  his  speech  of  the  12th  June,  1822,  on 
Mr.  Western's  motion.  The  following  is  an  extract  from  a 
printed  copy  of  that  speech : 

"  Now  the  whole  difficulty,  in  reference  to  this  part  of  his 
opinions,  was  as  to  the  meaning  of  the  word  '  depreciation  :'  it 
was  quite  evident  that  his  opponents  and  himself  attached  a  dif- 
ferent sense  to  that  word.  Suppose  the  only  currency  in  the 
country  was  a  metallic  one,  and  that,  by  clipping,  it  had  lost  10 
per  cent,  of  its  weight ;  suppose,  for  instance,  that  the  sovereign 
only  retained  nine-tenths  of  the  metal  which  by  law  it  should 
contain,  and  that,  in  consequence,  gold  bullion,  in  such  a  medium, 
should  rise  above  its  mint  price,  would  not  the  money  of  the 
country  be  depreciated  ?  He  was  quite  sure  that  his  opponents 
irould  admit  the  truth  of  such  an  inference.  It  w^  quite  possible 
that,  notwithstanding  this  depreciation,  some  of^hose  general 
causes  which  operate  on  the  value  of  gold  bullion,  such  as  war, 
or  the  mines  from  which  gold  is  annually  supplied  becoming  less 
productive,  that  gold  might  be  so  enhanced  in  value  as  tomake 
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Enough  is  not  known  of  the  quantities  produced  of  the 
precious  metals,  nor  of  the  purposes  to  which  they  are  ap- 
plied, to  admit  of  assigning  any  given  influence  from  these 
causes  on  general  prices. 

These  definitions  and  the  deductions  from  them  will, 
probably,  by  those  whose  opinions  I  am  about  to  examine, 
be  admitted  to  prove  the  depreciation  of  the  currency, 
during  the  Bank  restriction,  to  the  extent  for  which  I  con- 
tend;  but  those  persons  maintain  that  the  alterations  in 

the  clipped  soverdgn  comparatively  of  greater  value  in  the  mar- 
ket than  it  was  before  the  reduction  in  its  weight.  Would  it  not 
then  be  true  that  we  should  possess  a  depreciated  currency^ 
although  it  should  be  increased  in  value  ?  The  great  mistake 
committed  on  this  subject  was^  in  confounding  the  words  '  de- 
preciation,' and  *  diminution  in  value.'  With  reference  to  the 
currency,  he  had  said,  and  he  now  repeated  it,  that  the  price  of 
gold  was  the  index  of  the  depreciation  of  the  currency,  not  the  in- 
dex of  the  value  of  the  currency^  and  there  he  had  been  misun- 
derstood. If,  for  instance,  the  standard  of  the  currency  remaned 
at  the  same  fixed  value,  and  the  coin  was  depreciated  by  clip- 
ping, or  if  the  paper  money  were  depreciated  by  the  increase  of 
its  quantity  5  per  cent.,  that  fall,  and  no  more,  would  constitute 
the  alteration  in  the  price  of  commodities,  as  affected  by  the  de- 
preciation of  the  currency.  If  the  metal  gold  (the  standard) 
continued  of  the  same  precise  value,  and  it  was  required  to  re- 
store the  currency,  depreciated  five  per  cent.,  to  par,  it  would  be 
necessary  only  to  raise  its  value  five  per  cent.,  and  no  greater 
than  that  proportionate  fall  could  take  place  in  the  price  of  com- 
modities. In  these  cases  he  had  supposed  gold  always  to  remain 
at  the  same  fixed  value  3  but  had  he  ever  said  that  there  were  not 
many  causes  which  might  operate  on  the  value  of  gold  as  well  as 
on  the  value  of  all  other  commodities  ?  No,  he  had  not,  but  just 
the  contrary.  No  country  that  used  the  precious  metals  as  a 
standard  was  exempted  from  variations  in  the  prices  of  commo- 
dities, occasioned  by  a  variation  in  the  value  of  their  standard. 
To  such  variations  we  had  been  subject  before  1 797,  and  must 
be  subject  to  again,  now  that  we  have  reverted  to  a  metallic 
standard." 
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the  value  of  our  currency,  that  is,  in  the  value  of  the  metals 
08  well  08  in  the  value  of  the  paper  measureil  by  the  metals, 
08  a  consequence  of  the  suspension  of  cash  payments,  were 
greater  than  can  be  inferred  by  a  reference  to  those  tests; 
that,  in  short,  those  tests  may  be  allowed  in  proof  of  the 
minimum,  but  not  of  the  maximum  of  its  effect  on  the 
prices  of  com,  and  other  commodities. 

On  this  I  have  further  to  remark,  that  if  the  currency  consisted 
exclusively  of  coin,  and  if  that  coin  were  reduced  in  value  below 
its  legal  standard,  whether,  by  increased  alloyi  or  diminished 
weight,  uncompensated  by  any  principle  of  limitation  of  issue, 
the  simplest  term  to  apply  to  that  state  would  be  **  debasemest 
of  the  currency."  All  ambiguity  arising  from  the  word  depre- 
ciation, in  a  case  where  the  value  of  the  metal  had  risen  in  a  d^ 
gree  beyond  the  degree  of  debasement  of  tlie  coin,  woold  tlM 
be  avoided.  But,  in  the  case  of  paper  issued  to  such  an  extent  il 
to  reduce  its  value,  and  that  of  the  coin  in  which  it  professed  to 
be  convertible,  below  the  standard,  the  term  debasement  wonU 
hardly  be  allowed  as  applicable  to  the  currency  in  general :  if  it 
were  so,  I  should  prefer  that  word.  But,  as  it  is,  I  am  not  awm 
of  any  adequate  substitute  for  the  term  depreciation  of  the  eor^ 
rency,  in  the  sense  to  which  I  have  confined  it.  At  the  same  time^ 
as  it  is  subject  to  a  different  acceptation  in  common  langaagei  1 
have  used  it  very  sparingly ;  preferring  the  term  depredation  of 
pi^r,  or  difference  between  the  market  and  mint  price  of  goki,ii 
every  case  in  which  I  could  conveniently  substitute  these. 
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SECTION  III. 

Arguments  of  those  who  ascribe  a  greater  effect  to  the  Bank 
Restriction  than  that  indicated  by  the  difference  between  the 
Market  and  Mint  Price  of  Gold. 

The  arguments  in  &vour  of  this  opinion,  viz.  that  the 
▼alne  of  the  currency  was  diminished  by  the  Bank  restric- 
tion,  and  enhanced  by  the  resumption  of  cash  payments  in 
a  mndi  greater  d^^ree  than  that  indicated,  at  any  time,  by 
the  diflfer^ace  between  paper  and  gold,  proceed  upon  the 
fiiUowing  grounds : 

1.  That  the  banishment  of  the  metals,  gold  principally, 
finom  the  circulation  of  this  country  during  the  restriction, 
and  the  recent  recall  of  them  for  the  resumption,  aflfected,  in 
a  OMisiderable  degree,  the  value  of  gold  and  silver  in  the 
commercial  world,  diminishing  their  value  during  the  former, 
and  increasing  it  in  the  latter  period* 

S.  That  the  compulsory  paper  system,  established  by  the 
Bank  restriction,  had  the  e£Pect  of  ^<  heightening  all  those 
expedients  to  which  a  prosperous  state  of  society  naturally 
gives  birth,  for  economizing  the  circulating  medium,  bring- 
ing the  whole  of  it  into  activity,  and  multiplying  it  virtually 
by  the  substitution  of  credit  for  currency." 

S.  ^*  That  the  increase  of  prices  was  progressive^  from 
the  year  1797  to  1814,  subject  only  to  such  fluctuations  as 
arise  out  of  the  nature  of  the  respective  commodities,'^  ^^and 
that  it  was  not  accompanied  by  a  growing  difierence  in  the 
▼idue  of  Bank  paper  and  gold.'^  That  *'  the  constant  and 
invariable  connexion  of  increase  of  price  with  the  Bank  re- 
striction, is  a  forcible  proof  of  such  a  relation  as  that  of  cause 
and  effect  subsisting  between  the  two  phenomena.'^  That 
'^  the  near  approach  of  the  termination  of  that  restriction 
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has  produced  a  fall  of  prices,  greatly  exceeding  the  diifer- 
cnce  between  paper  and  gold ;  thus  still  further  corroborating 
that  connexion,  and  proving  almost  dcmonstraiivciy,  that 
the  prices  from  1797  to  1810  were  to  a  certain  degree  arti- 
ficial, and  that  the  comparison  of  paper  with  gold,  during 
that  period,  did  not  afford  a  test  of  the  real  amount'*  (of  the 
fall  in  the  value  of  the  currency). 

These  arguments  are  extracted  from  an  article  in  the 
Quarterly  Review  for  July  I8il%  on  the  state  of  the  cur- 
rency. The  article  is  ascribed  to  the  pen  of  an  autlior  de- 
servedly eminent  for  some  former  ))ublication8  connected 
with  the  discussion  which  preceded  Mr.  PeePs  bill^  andi 
judging  only  from  the  present  specimen,  he  is  evidently  wdL 
acquainted  with  the  general  bearings  of  the  subject  I 
have,  therefore,  selected  this  as  the  ablest  and  most  coo]f>e»» 
dious  exposition  of  the  views  of  those  who  maintain  whaty 
on  grounds  which  I  shall  proceed  to  state,  appears  to  me  to 
be  a  most  exaggerated  and  erroneous  opinion  of  the  eAct 
of  the  alterations  in  the  system  of  our  currency. 
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SECTION  IV. 

amination  of  the  effect  of  the  Bank  Restriction  and  resump- 
tion of  Cash  Payments  on  the  value  of  the  precious  metals  in 
the  commercial  world. 

On  the  fitst  of  these  grounds  assigned  for  the  diminution 
the  value  of  the  precious  metals,  during  the  Bank  restric- 
n,  and  for  the  enhancement  of  their  value  since  the  resto- 
tion  of  cash  payments,  (viz.  the  amount  of  the  metals  spared 
on  the  circulation  of  this  country — thus  added  to  that  of 
$  rest  of  the  commercial  world  during  the  former  period^ 
i  reabsorbed  from  thence  in  the  latter),  I  have  to  observe, 
the  first  place,  that  the  cause  ai^igned  appears  inadequate 
have  produced  any  considerable  effect  on  buUibn  prices, 
>posing  it  to  have  been  uncompensated  by  circumstances 
an  opposite  character;  and,  in  the  next  place,  tliat  in  point 
&ct  circumstances  did  occur  of  a  description  calculated 
balance  at  leasts  if  not  to  outweigh,  the  alleged  effect. 
The  amount  of  gold  coin  circulating  in  this  country,  pre- 
>tts  to  1797)  has  been  variously  estimated  :  the  late  Lord 
verpool  stated  it  at  thirty  millions ;  in  the  Lords'  Report, 
I19j  page  11,  the  amount  is  assumed  at  twenty-five  mil- 
ms,    Mr.  Whitmore  (Bullion  Report,  1810,  page  1£0), 
id  Mr.  Harman  (Commons'  Report,  1819,  page  40),  com- 
ited  that  it  did  not  exceed  twenty  millions  in  the  three 
u^  preceding  the  Bank  restriction.     Upon  this  last  esti- 
te,  the  writer  of  an  admirable  article  in  the  Supplement 
•he  Encyclopaedia  Britannica,  under  the  title  of  Money, 
■arks,  that  though  this  last  estimate  is  probably  rather 
^^  the  mark,  there  are  good  grounds  for  concluding  that 
^    the  most  accurate  of  any  that  have  hitherto  been 
^«d,  and  that  it  has  come  as  near  the  truth  as  is  perhaps 
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possible  in  such  matters.    AHowiiig,  tliererore,  that  this  last 
sum  is  a  little,  and  only  n  little,  underrated,  and  that,  con- 
sequently, the  estimate  in  the  Lords'  Report  is  decidedly 
beyond  the  mark,  a  medium  between  these  will  leave  about 
twenty-two  and  a  half  millions,  as  the  utmost  probaUe 
amount  of  gold  coin  in  circulation  previous  to  1797.    Of 
this  sum  it  is  a  question  how  much  was  available  for  exporta- 
tion.    Exportation  was  not  then  indeed  allowed ;  but  there 
is  no  doubt  that  a  good  deal  went  out  in  contraband.  Some 
deduction  is  to  be  made  for  the  practice  of  hoartling,  which 
is  naturally  very  much  extended  by  the  introduction  of 
a  compulsor}*  paper  circulation.     What  that  deductioD 
should  be  is  of  course  matter  of  very  vague  conjecture;  hut 
1  believe  that  it  ought  to  be  much  larger  than  is  commonly 
allowed.  There  was  scarcely  an  individual  of  a  class  above 
that  which  is  limited  to  the  means  of  bare  subsistence  that 
had  not  a  hoard,  greater  or  less,  of  guineas,  provided  against 
the  various  contingencies  that  were  considered  as  endanger* 
ing  the  v^ue  of  paper,  either  in  degree,  as  by  over- issue,  or 
totally,  as  by  foreign  invasion  or  domestic  convulsion.   And, 
in  proof  of  the  existence  of  the  practice  of  hoarding  to  a 
considerable  extent,  it  may  be  sufficient  to  refer  to  the  fiict 
that,  between  the  summer  of  1815  and  the  summer  of  1817, 
when  peace  was  fully  established,  and  when,  by  the  partial 
notices  of  resumption  of  payments  in  specie  by  the  Bank, 
there  was  a  near  prospect  of  the  complete  restoration  of  the 
value  and  security  of  paper,  large  sums  in  guineas*  were 

*  As  an  instance  of  the  extent  of  this  practice,  I  make  the 
following  quotation  from  the  evidence  of  Mr.  Stuckey^  an  emi- 
nent banker  in  Somersetshire^  given  before  the  Lords*  Committee 
of  1819:— 

"  In  \B17,  we  had  a  circulation  of  guineas,  which  we  found 
very  inconvenient.  It  cost  us  near  100/.  to  transmit  gold  and 
silver  to  London  in  the  first  six  months  of  the  year  1817.  People 
were  then  in  the  habit  of  coming  to  our  bank  with  guineas,  re- 
questing we  would  give  our  notes  for  them.  I  suppose  they  had 
been  hoarded.     I  brought  up  1000  guineas  in  May  1817^  and 
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poured  into  the  hands  of  the  London  bankers  by  therr  cor- 
respondents in  the  country,  and  by  their  customers  in  town. 
I  have  heard  those  sums  variously  estimated ;  but,  upon  the 
whole^  I  conceive  that  an  allowance  of  three  or  four  millions 
would  be  rather  within  than  beyond  the  manf.  It  is  pro- 
bable, too,  that  the  amount  of  treasure  in  the  Bank  of  Eng- 
land must,  at  various  periods,  during  the  restriction,  palfr 
cularly  down  to  the  year  1809,  have  been  much  larger  than 
it  had  been  a  few  years  previous  to  1797. 

On  these  two  points,  viz.  the  probability  of  the  Bank  pos- 
sessing a  large  treasure^  and  of  the  practice  of  hoarding  by 
individuals,  during  the  restriction,  I  have  the  sanction  of 
Mr.  Huskisson's  opinion,  as  stated  in  his  pamphlet  in 
.  1810:— 

**  It  is  no  secret,  that  the  Bank,  soon  after  the  restriction, 
bought  and  imported  a  very  considerable  supply  of  gold* 
It  has  since  issued  very  little.  To  these  facts  I  may  add  my 
cronfident  opinion  (though  this,  of  course,  can  be  only  matter 
of  opinion),  that  it  is,  therefore^  actually  possessed  of  a  large 
stock  of  gold." 

^*  A  gteat  quantity  of  gold,  which  is  now  hoarded,  would 
also  make  its  appearance,  if  guineas  were  restored  to  their 
use  and  value  as  currency.  In  this  respect  the  country  is  in 
the  same  situation  as  it  was  in  King  William^s  time,  when 
our  metallic  currency  was  so  much  depreciated.  Before  the 
determination  to  restore  that  currency  to  its  standard,  pieces 

taking  them  to  oar  London  banker,  they  requested  as  a  favour  I 
would  not  leave  them ;  they  had  lately  sent  in  so  many  to  the 
Bank  of  England,  that  they  did  not  like  to  trouble  them  any  more. 
Besides^  the  Bank  only  took  those  which  were  qoite  fall  weight. 
The  result  was>  that  I  took  them  to  a  dealer  in  coin,  and  sold 
them  at  3/.  17«.  6cf.  per  ounce." 

Among  other  inducements  to  bring  out  hoards  in  1 81 6>  one  was, 
that  light  gaineas,  which  had  been  previously  of  more  value  than 
those  of  full  weight,  from  being  legally  saleable,  were,  in  conse- 
quence of  Ike  fall  in  t|fe^arket  price  of  gold,  becoming  of  less 
than  ihf  xvrent  valae.  • 
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of  full  weight  were  as  tcarce  as  guineas  are  newf  bttt  wiMP 
that  determination  was  taken  and  carried  into  ettctt^  a  gKit 
quantity  of  good  money,  which  had  been  hoardec^  w« 
brought  bi^  into  circulation.*^ 

From  theK  considerations  it  would  seem,  that  a  sum  of 
from  twelve  to  fifteen  millions  is  an  ample  allowance  tat 
Wb  quantity  of  gold  which  went  to  increase  the  asaii  of  die 
precious  metals  in  the  rest  of  the  world,  and  which,  so  far 
as  it  went,  must  have  tended,  caieris  paribui^  to  diminiib 
their  value. 

In  estimating  what  effect,  other  ihingsbeingthesame^^ 
addition  of  twelve  or  fifteen  millions  to  the  circulation  of 
the  rest  of  the  commercial  world  might  have  on  general 
prices^  or,  in  other  words,  on  the  value  of  the  precious  metab 
as  compared  with  corn  and  other  commodities,  it  would  be 
requisite  to  have  some  idea  of  the  total  amount  of  gold  and 
silver  existing  in  the  world  for  the  general  purposes  of  uie 
and  ornament,  viz.  as  coin,  bullion,  plate,  and  jewellery. 

it  will,  I  think,  occur  to  every  one,  on  a  little  refledtioo, 
that  the  amount  must  be  very  large,  considering  thmr  dura- 
bleness,  the  ages  through  which  they  have  been  accumu- 
lating, and  the  vast  surface  of  population  over  which  they 
are  distributed.  Dr.  Adam  Smith  says,  ^<  the  price  of  all 
metals,  though  liable  to  slow  and  gradual  variations,  varies 
less,  from  year  to  year,  than  that  of  almost  any  other  part 
of  the  raw  produce  of  land ;  and  the  price  of  the  precious 
metals  is  even  less  liable  to  variations  than  that  of  the  coarse 
ones.  The  durableness  of  the  metals  is  the  foundaticm  of 
this  extraordinary  steadiness  of  price." — *'  Some  part  of  the 
iron  which  was  brought  from  the  mine  two  or  three  hundred 
years  ago  may  be  still  in  use,  and  perhaps  some  part  of  the 
gold  which  was  brought  from  it  two  or  three  thousand  years 
ago." — "  The  proportion  between  the  masses  of  iron  which 
may  be  in  use  in  two  different  years,  will  be  very  litde 
affected  by  any  accidental  difference  in  the  produce  of  the 
iron  mines  of  those  two  years ;  and  the  proportion  between 
the  masses  of  gold  will  be  still  less  affected  by  any  such  dif- 
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in  the  produce  of  the  gold  ifaines."  (P.  328,  Sd 
edit)  What  is  here  said  of  g<)ld  must,  with  reference  to  the 
present  point  of  discussion,  be  understood  to  apply  to  igeAd 
and  silver  collectively,  as  it  is  their  a^regatqgtoount  which 
is  to  be  considered  as  afiecting  bullion  prices^nerally. 

Ahhou^,  therdbre,  in  the  absence  of  any  sufficient  data 
for  computation*,  it  might  be  unsafe  to  name  any  sunnib 
an  approach  to  the  value  of  the  whole  mass  of  the  precious 
metals,  there  is,  I  conceive,  no  hazard  in  assuming  it  in 
general  terms  to  be  so  large,  that  an  addition  to,  or  abstrac- 
tion from  it,  of  twelve  to  fifteen  millions,  other  things  re- 
fMdning  the  same,  would  barely  make  1  per  cent.,  and  cer- 
tainly not  2  per  cent,  difference  in  their  value. 

Biit  other  things  were  not  the  same.  For  while,  as  a  con- 
sequence of  the  Bank  restriction,  about  twelve  or  fifteen 
inilliims  of  our  coin  went  abroad,  there  was,  in  consequence 
of  the  wars  on  the  Continent,  which  were,  with  few  intervals, 
coincident  with  the  period  referred  to,  a  great  and  unusual 
absorption  of  the  metals,  and  particularly  of  gold,  in  the 
*  treasures  and  military  chests  of  the  belligerent  powers.  It 
is  probable  that,  at  the  same  time,  more  of  the  metals  than 
usual  was  hoarded  by  the  inhabitants  of  those  states  of  the 
Continent  which  were  either  the  seat  of  war,  or  which  had 
issued  paper  to  excess.  There  were  likewise  some  periods 
of  the  war,  particularly  the  interval  between  1808  and  1813, 
when,  by  the  violent  anti-commercial  decrees  and  regula- 
tions of  the  French  government,  there  was  great  difficulty 
and  danger  attending  the  transmission  of  bills  of  exchange, 
and  when,  in  fact,  commercial  operations,  depending  on 

*  I  was  not  aware,  at  the  time  of  writing  thisj  that  there  ex- 
isted any  computation  of  the  kind,  bat  I  have  since  met  with  one 
by  Gregory  King  (in  his  Political  Conclusions),  wherein  he  reckons, 
that  the  stock  of  the  precious  metals  existing  in  the  world  in  the 
year  1688  was  850  miUions.  His  calculation  is  so  curious,  and 
bears  so  much  upon  the  present  sulrject,  that  I  insert  it  in  the 
Aj^pendix  to  this  part.  No.  2. 
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credit,  were  nearly  tnfpaided.  Such  obftmcdom  to  drci- 
lation  were  equinilent  to  a  diminution  in  the  amount  of  tl» 
currenqr.  So  striking  were  these  circomstanoes,  both  sepa> 
rately  and  j|UectiveIy  considered,  that  they  were,  by  tl» 
great  majoMy  of  those  who  at  that  time  took  a  part  in  tl» 
discussions  on  this  sutgect,  appealed  to  as  very  mnch  o«U 
ifrigfaing  the  efiect  of  the  quantity  of  gold  rendered  availi- 
ble  for  the  purposes  of  the  Continent,  by  the  substitotidD  d 
paper  in  this  country. 

It  was,  as  I  have  before  stated,  the  general  answer  to  sU 
charges  against  the  conduct  of  the  Bank,  in  sufiering  dtt 
depreciation  of  its  notes,  that  gold  had  become  scarce^  and 
not  paper  over  abundant:  and  I  am  ready  to  admit  thai 
there  was  ground  for  so  much  of  the  answer  as  went  on  s 
primdjacie  presumption  that  gold  had  become  somewhst 
scarce  relatively  to  a  former  period;  or,  at  least,  that  sop* 
posing  the  precious  metals  to  have  been  otherwise  of  ag^ven 
value^  the  obvious  eflfect  of  the  war,  and  of  the  peculiar  cir- 
cumstances attending  it,  was  to  enhance  their  value.    Ac- 
cordingly, the  Bullion  Report  of  1810,  (p.  2)  nearly  at  in 
outset  states  as  follows :  ^*  It  will  be  found  by  the  evidence^ 
that  the  high  price  of  gold  is  ascribed  by  most  of  the  witnesMi 
entirely  to  an  alleged  scarcity  of  the  article,  arising  out  of 
an  unusual  demand  for  it  upon  the  Continent  of  Europe. 
This  unusual  demand  for  gold  upon  the  Continent  ia  de- 
scribed by  some  of  them  as  being  chiefly  for  the  use  of  the 
French  armies,  though  increased  also  by  that  state  of  alarm 
and  failure  of  confidence  which  leads  to  the  practice  of 
hoarding.''    But  this,  if  true^  formed  no  justification  of  the 
departure  of  the  paper  from  its  standard.     Whether  gold 
had  increased  or  diminished  in  value,  it  was  the  business  of 
those  who  had  the  regulation  of  the  paper  to  make  it  con* 
form  to  the  value  of  gold.     The  promise  to  pay  ought  at  all 
times  to  have  been  of  equal  value  with  the  actual  payment 
All,  however,  that  I  mean  here  to  prove  is,  that  the  impres- 
sion was  very  general  at  that  time,  that  the  value  of  the  pre- 
cious metals  had  increased  in  Europe. 
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Much  stress  has  occasionally  been  laid  on  the  circum- 
stance of  Russia,  Austria,  and  the  United  States  of  America 
having,  concurrently  with  this  country,  substituted  a  paper 
for  a  metallic  circulation,  thereby  further  diamiishing  the 
value  of  the  metals;  and  having  since  requires  a  supply  of 
the  metals,  to  restore  the  credit  of  their  several  banks,  dius 
contributing,  with  the  demands  by  this  country  for  the  same 
purpose,  to  enhance  the  value  of  gold  and  silver. 

If  there  had  been  this  simultaneous  substitution  of  paper 
and  subsequent  resumption  of  a  metallic  basis^  it  would  not 
form  any  ground  for  assigning  the  efiects  thence  resulting, 
to  the  alterations  in  the  system  of  our  currency :  but  in  point 
of  bet,  there  was  no  coincidence  in  time,  and  it  may  be  worth 
whiles  from  the  importance  which  has  occasionally  been 
attached  to  the  alleged  coincidence,  to  state  the  circum- 
stances as  itkey  existed. 

'  With  r^[ard  to  Russia,  it  is  to  be  observed,  that  she  had 
established  a  compulsory  paper  currency  for  many  years 
before  our  Bank  restriction,  and  that  the  circulation  dfthat 
empire  was  as  fully  saturated  with  paper  to  the  exclusion  of 
the  precious  metals  before  the  year  1 792  as  at  any  subsequent 
period*  If,  therefore,  the  amount  of  the  metals  spared  by 
her  was  calculated  to  produce  any  e£Pect  on  their  value  in 
the  rest  of  the  world,  that  effect  must  have  been  felt  before 
the  period  at  which  the  comparison  of  general  prices,  as  in- 
fluenced by  the  Bank  restriction,  commences.  In  1817  and 
1818,  indeed,  by  the  simultaneous  occurrence  of  large  loans 
to  the  Russian  government,  with  a  very  great  demand  for 
com  and  other  articles  of  the  produce  of  Russia,  the  ex- 
dianges  rose,  or,  in  other  words,  the  value  of  the  paper 
mUe  improved  so  much,  that  gold  and  silver  were  largely 
remitted  thither  from  the  rest  of  Europe:  the  amount  thus 
absorbed  into  Russia  in  those  two  years  was  estimated  at 
about  ten  millions  sterling.  It  was  at  the  same  period  that 
an  export  of  the  metals,  to  nearly  a  similar  amount,  took 
place  from  this  country.  It  is  true  that  it  was  gold  chiefly 
that  went  from  this  country,  while  the  importation  into 


Kutsia  wtts  chiefly  of  siItct:  but  the  operation  ww  cqualiiri 
by  Franoe  taking  a  great  part  of  our  gold,  and  sparing  mmk 
portion  of  her  silver.  Thus,  the  import  into  Russia  vsi 
virtually  bidsnced  by  the  export  from  hence ;  leaving  tk 
circulation  or  the  rest  of  Europe  undisturbed.  Of  this  kqe 
sum  in  gold  and  silver,  however,  which  Russia  absorbed  is 
those  two  years,  there  is  reason  to  believe  that  she  hiss  re- 
tained little,  if  any;  for  after  the  commencement  of  1819, 
die  exchange  of  Russia,  or,  in  other  words,  the  value  of  the 
pq)er  ruble,  fell  progressively  till  the  close  of  162 1,  Tlandlf^ 
ing  the  exportation  of  the  metals  from  thence  very  profita* 
ble ;  therefore  the  presumption  is,  that  they  must  have  fiwnd 
their  way  out,  notwithstanding  the  prohibition  of  the  export- 
ation :  thus  contributing  to  restore  the  amount  applicable 
to  the  circulation  of  the  rest  of  Europe.  In  fact,  the  whole 
of  the  financial  operations  of  that  empire  may  be  oonsidersd 
as  having  had  no  permanent  cSect  worth  mentioning  on  the. 
value  of  the  metals,  within  the  period  embraced  by  thii 
inquiry, 

Austria  had,  I  believe,  little  of  a  pure  metallic  currency 
remaining  when  the  Bank  restriction  took  place  in  thh 
country;  and  I  have  not  heard  of  her  having  hitherto  ab- 
sorbed any  large  amount  of  gold  or  silver  for  the  restoratioD 
of  a  metallic  basis  to  her  circulation. 

The  banks  of  the  United  States  of  America  did  not  su^ 
pend  their  cash  payments  till  after  the  breaking  out  of  the 
last  war  with  this  country,  viz,  in  1812,  (which,  by  the  wsy, 
wras  after  the  principal  phenomena  of  high  prices  of  agri^ 
cultural  produce  and  of  high  rents  had  already  taken  place) ; 
and  that  was  the  period  when,  from  the  gigantic  scale  to 
which  the  operations  of  the  war  in  Europe  had  been  extend* 
•ed,  there  was  the  greatest  demand  for  specie,  both  for  the 
purposes  of  the  military  chests  and  of  private  hoarding; 
moreover,  singular  as  it  may  appear,  yet  such  was  the  &ct, 
in  the  autumn  of  that  year,  while  the  French  were  on  the 
advance  to  Moscow,  and  during  their  stay  there,  the  Russian 
exchange  improved  bo  much,  having  advanced  from  HtLto 
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£4$d.  and  upwards  for  the  paper  ruble,  that  gold  and  silver 
formed  the  best  remittioice  thither  in  exchange  for  her  pro- 
duce, which  was  then  in  great  demand,  from  the  fear  that 
the  French  might  cut  off  all  future  supplies ;  accordingly,  a 
good  deal  of  specie  was  sent  thither,  and  probably  did  not 
return  from  thence  till  between  1814  and  18169  when  the 
exchange  fell  again  below  its  former  lowest  level.     Slight 
as  this  circumstance  may  be,  I  mention  it  merely  as  proving, 
in  concurrence  with  the  other  sources  of  demand  arisipgout 
of  the  operations  of  the  war,  that  there  was  in  all  proba- 
bility an  extra  absorption  of  spei^ie  in  Europe  from  those 
cauBes,  fully  compensating  for  the  disengagement  of  what 
was  spared  from  the  banks  of  the  United  States.     And  after 
ally  as  the  circulation  of  that  country,  before  the  suspension, 
did  consist  and  still  consists  of  a  large  proportion  of  paper 
Tery  imperfectly  convertible,  there  is  reason  to  believe  that 
the  amount  of  specie,  disengaged  in  the  first  instance  and 
eventually  resumed,  cannot,  under  any  circumstances,  hav(e 
had  any  important  influence  on  the  value  of  the  precious 
metals  in  Europe.    As^  therefore,  it  appears  that  there  was 
no  coincidence  in  point  of  time  in  the  disengagement  of  the 
precious  metals  from  the  circulation  of  Russia,  Austria,  and 
the  United  States  with  the  Bank  restriction,  the  amount  of 
specie  (inconsiderable  as  it  was)  spared  from  those  states 
cannot  be  included  in  the  means  of  accounting  for  the  rise 
in  prices  which  is  so  confidently  stated  to  have  commenced 
in  1797,  and  to.  have  been  progressive  till  the  near  approach 
of  the  termination  of  that  restriction. 

But  if  the  addition  to  the  general  mass  of  the  precious 
metals,  by  the  substitution  of  paper  for  coin  in  this  coun- 
try, pending  the  Bank  restriction,  cannot,  on  the  grounds 
which  I  have  stated,  be  fairly  inferred  to  have  produced, 
undier  any  circumstances,  a  sensible  efiect  on  the  value  of 
those  metals;  and,  if  there  were  circumstances,  such  as* 
those  already  mentioned,  which  were  calculated,  at  least 
to  compensate,  if  not  to  outweigh  that  effect :  then  it  fol- 
lows, \iy  parity  of  reasoning,  that  the   reabsorption,  by 
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the  resumption  of  cash  payments,  of  a  similar  amount  of 
specie  to  what  had  before  been  spared,  cannot  have  been 
attended  with  a  greater  effect  in  an  opposite  direction.  This 
must  be  understood  mutatis  mutandis,  viz.  the  disengage- 
ment of  the  sums  employed  for  military  purposes,  and  the 
return  of  security  to  commercial  intercourse,  renewing  the 
facilities  of  circulation  on  the  continent,  and  diminishing  the 
inducement  to  hoarding;  and  it  must  be  understood  as  pro- 
ceeding on  the  supposition  that  the  quantity  of  gold  required 
for  the  restoration  of  the  convertibility  ofour  currency  does 
not  exceed  the  amount  which  circulated  previous  to  1797. 
Hitherto,  it  is  dear,  that  not  so  much  has  been  required. 
Whether  any  and  how  much  more  may  be  requisite  will  de- 
pend upon  the  footing  on  which  the  circulation  of  country 
notes  is  to  be  regulated.  Of  course,  if  a  larger  quantity  of 
specie  were  to  become  necessary  for  the  circulation  of  the 
United  Kingdom  than  existed  previous  to  1797,  the  argu- 
ment must  bo  modified  to  the  extent  of  that  excess;  but  in 
consequence  of  the  economy  introduced  into  the  use  of  money, 
it  is  probable,  that  even  if  the  country  one-pound  notes  are 
eventually  withdrawn,  a  smaller  sum  of  coin  will  suflSoe  than 
was  necessary  previous  to  1797. 

The  reasoning,  thus  far,  proceeds  on  the  supposition,  tliat 
the  question  is  confined  to  the  effect  produced  by  the  Bank 
restriction  on  the  value  of  gold  and  silver  collectively:  and 
as  far  as  relates  to  their  aggregate  value,  there  appears  to  be 
no  sufficient  ground  for  inferring  any  material  variation  in 
it  since  1797,  as  a  consequence  of  the  alterations  in  our  cur- 
rency. But  a  separate  question  arises  as  to  the  effect  of 
those  alterations  on  the  value  of  gold,  as  compared  with  silven 
and,  as  the  demand  for  this  country  has  been  almost  exclu- 
sively for  gold^  it  appears  reasonable  to  conclude,  that  such 
an  extra  demand  for  it  would  raise  its  price  relatively  to 
silver.  This  inference  appeared  to  me  so  plausible,  that  I 
was  at  first  disposed  to  acquiesce  in  it,  as  a  sufficient  expla- 
nation of  the  degree  (viz.  between  4  and  5  per  cent.)  in  which 
the  two  metals  have  receded  from  their  ordinary  proper- 
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tion  in  this  market;  but  the  following  considerations  have 
since  struck  me,  and  incline  me,  at  least,  to  doubt  whether 
silver  may  not  really  have  fallen,  while  gold  has  merely 
maintained  its  former  value. 

If  the  masses  of  the  two  metals  in  Europe  have  not  under  - 
gone  any  alteration,  then  the  change  in  their  relative  value 
can  arise  only  from  a  difference  in  the  demand  for  the  uses 
to  which  they  are  respectively  applicable.     Now,  supposing 
the  use  of  them  for  all  other  purposes  than  that  pf  money 
to.be  undisturbed,  then  as,  according  to  the  preceding  view, 
gold,  during  the  {period  in  which  we  spared  it,  was  in  extra 
demand,  as  money  on  the  Continent  for  military  purposes 
and  for  hoarding,  and  was  occasionally  at  an  extra  price, 
while  on  no  occasion  did  it  sink  below  the  proportion  which 
existed  prior  to  1 797,  it  follows,  that  when  that  extra  demand 
ceased  by  the  peace,  there  would  be  no  motive  on  the  Con- 
tinent for  retaining,  at  an  extra  price,  so  much  of  the  gold 
as  was  beyond  the  ordinary  purposes  of  mere  convenience  as 
•    carr«3cy — none  being  absolutely  necessary  as  the  standard 
or  basis  of  their  circulation,  which  is  silver. 

It  may,  therefore,  fairly  be  questioned  whether  there  is 

any  thing,  xhus  far,  of  extra  demand  to  account  for  its  extra 

price  relatively  to  silver :  and  supposing  the  answer  to  be 

^  the  n^ative,  gold  can  only  have  risen  in  value  compared 

^^  silver  by  a  falling  off  in  the  supply  of  the  former, 

or  by  an  increase  in  that  of  the  latter :  but  gold  is  a  more 

^^U^le. metal  than  silver,  and  the  sources  of  supply,  al- 

^Pngh  very  much  more  limited,  are  not  liable  to  such 

gi'eat  variadons  as  occur  in  those  of  silver.      In  as  far, 

^eirefore,  as  the  recession  in  the  comparative  value  of  the 

^o  metals  may  be  referred  to  a  supposed  alteration  in  their 

'^Wive  quantities,  the  presumption  seems  to  be  rather  that 

^^  supply  of  silver  must  have  increased,  than  that  of  gold 

fallen  dS,    And  the  presumption,  that  silver  has  increased 

^  quantity  in  Europe,  derives  some  weight  from  the  con- 

^l^^eration,  that  not  only  the  demand  for  silver  to  the 

"^^fM  Indies,  which  was  very  large,  (insomuch  that  in  the 
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three  yie&rs  aiding  1819-^  the  balance  of  import  of  trea* 
sure  into  India  on  the  Ck>nipany'8  and  private  atooont 
amounted  to  nearly  nineteen  millions  sterling)*,  has  ceated 
since  I82I9  but  that  the  stream  has  reversed  its  coarse,  and 
the  importations  from  thence  hither  have  been  very  ecmsi- 
derable.  I  am  inclined  to  think  that  this  cause  alone  will 
go  far  towards  accounting  for  the  fall  in  the  price  of  silver 
in  this  market.  The  supplies  come  chiefly,  if  not  whoUy, 
in  the  first  instance,  to  this  country ;  but  bdng  much  b^ 
yond  what  is  wanted  here  for  the  purpose  of  coin  or  mami*' 
factures,  the  surplus  must  be  re-exported ;  bat»*fM  in  the 
present  state  of  our  trade,  having  large  stocks  of  foragn 
raw  miiterials  in  our  market,  and  an  abundance  of  home 
prodiiee^  while  our  manufactures  still  maintain  sufficient 
superiority  to  admit  of  their  exportation,  there  is  no  other 
ad^uate  return  which  the  Continent  can  give  for  our  ear* 
plus  silver,  than  gold :  and  accordingly,  I  understand  that 
the  principal  bullion  transactions  betweai  this  country  and* 
the  Continent,  for  some  time  past,  have  consisted  of  exports 
of  silver  and  imports  of  gold.  But,  in  order  to  admit  oi 
such  transacdons  bang  carried  into  efiect,  it  is  necessary 
that  gold  should  be  as  much  higher,  and  silver  as  much 
lower,  in  this  market  than  on  the  Continent,  as  to  defray 
the  charges  of  transport,  interest,  and  commission,  on  both 
sides-:  and  this  will  account  for  the  disproportion  between 
the  two  metals  being  greater  here  than  on  the  Continent  f. 
This  greaiter  disproportion  can  continue  only  as  long  as  tliis 

*  For  an  account  of  the  total  imports  of  treasure  into  India 
from  1808-9  to  1819-20,  see  Appendix,  No.  3. 

.  t  As  the  relative  proportion  of  the  market  prices  of  gold  and 
silver  at  Paris  may  be  matter  of  interest  in  connexion  with  the 
present  discussion,  I  insert  in  the  Appendix  (No.  4)  a  table 
of  the  quotations  of  them  for  the  six  years,  ending  December, 
1823,  accompanied  by  an  explanation  of  the  footing  on  which 
these  metals  are  purchased  by  the  mint,  and  re-issued  in  the 
shape  of  coin.  Subjoined  to  it  is  a  statement  of  the  quantities  of 
gold  aad  silver  coined  by  the  mints  of  France  for  the  same  period. 
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market  receives  the  chief  supplies  of  silver  from  the  East 
and  West,  and  dispenses  them  to  the  rest  of  Europe.    As 
far  as  the  supply  from  the  East  Indies  is  concerned,  I 
suspect  that  it  cannot  be  of  long  duration,  and  that  in  the 
course  of  the  fluctuations  of  trade  the  whole  of  what  has  of 
late  been  received  from  thence  will  eventually  be  remitted 
back.    The;  low  priceof  the  raw  produce  of  India  here,  and 
the  necessity  of  finding  returns  for  British  goods  sent  thither, 
combined  with  the  financial  arrangements  of  the  govern- 
ment there,  have  occasioned  the  remittances  of  bullion  from 
India  to  Enghmd  :  if  cotton,  sugar,  rice,  and  other  East 
India  producie,  sbduld  advance  in  Europe  so  as  to  admit  of 
export  from  India,  the  tide  will  turn  again,  and  the  silver 
will  go  back. 

Haying  thus  offered  arguments,  which  to  my  mind  are 
conclusive,  against  the  presumption  of  any  sensible  effect 
from  the  alterations  in  the  system  of  our  currency,  under 
the  circumstances  in  which  they  took  place,  on  the  Value  of 
the  precious  metals  in  Europe,  it  remains  to  examine  what 
inflaence  may  be  ascribed  to  the  second  class  of  circum- 
stlUDces,  which,  as  a  consequence  of  the  Bank  restriction, 
are  stated  to  have  affected  the  value  of  the  currency  in  this 
country,  in  a  much  greater  degree  than  that  indicated  by 
the  diflference  between  paper  and  gold. 
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SECTION  V. 

ExaniinatioD  of  the  effect  of  the  Bank  Restriction  on  the  econo- 
mised Use  of  Money,  and  on  the  Fwcilitv  of  Credit. 

These  circamstances  are,  in  the  words  of  the  article  in 
the  Review,  which  I  have  taken  as  my  text, ''  that  a  com* 
pulsory  paper  system,  established  by  the  Bank  restrictioOy 
has  had  the  effect  of  heightening  all  those  expedients,  to 
which  a  proqierous  state  of  society  naturally  gives  birA, 
for  economising  the  circulating  medium,  bringing  the  wiMde 
into  activity,  and  multiplying  it  virtually  by  the  substitH&m 
of  credit  for  currency.^ 

The  eflfect  here  ascribed  to  the  Bank  restriction  is  re- 
solvable into  two  distinct  parts : 

!•  The  heif^iemng  of  all  the  expedients  for  ecottomisiiig 
the  circulating  medium,  and  bringing  the  whole  of  it  into 
activity. 

S.  The  multiplication  of  the  circulating  medium  virtually 
by  the  substitution  of  credit  for  currency. 

This  distinction  is  a  very  important  one  for  the  purposes 
of  the  present  inquiry. 

The  expedients  for  economising  the  use  of  the  currency, 
although  they  do  not  take  date  from  the  Bank  restriction, 
and  certainly  had  their  origin  in  causes  wholly  distinct  from 
it,  did  experience  a  considerable  improvement  about  that 
time;  and  this  coincidence  b  assumed  by  the  writer  in 
question  as  cause  and  etBscL  *^  The  universcU  adoption  of 
paper  (he  says)  led  to  the  tmiversal  practice  of  those  expe- 
dients for  economising  money,  which  only  partidlbf  pre- 
vailed in  a  mixed  currency ;  that  is^  only  so  far  as  it  con- 
sists of  paper ;  since  it  is  by  means  of  paper  that  the 
contrivances  are  carried  into  effect."^" — ^^  And  (he  adds) 


there  13  less  temptation  to  hoard  paper  than  there  is  to 
board  specie ;  it  is,  therefore,  always  drawn  from  its  hiding- 
place,  and  circulates  freely  in  the  market.^ 

This  mode,  however,  of  accounting  for  that  coincidence 
as  cause  and  effect,  is  not  consistent  either  with  the  reason 
of  the  thing,  or  with  what,  both  from  my  own  recollection 
and  from  that  of  the  best  living  authorities  on  that  subject, 
I  can  state  to  have  been  the  fact 

As  to  the  reason  of  the  thing,  the  motives  to  economise 
the  use  of  the  currency  are  twofold,  vie.  that  of  convenience, 
and  that  of  interest.  With  regard  to  the  inducement  to 
simplify  and  spare  any  unnecessary  circuitousness  of  pay- 
ment from  a  view  to  mere  convenience,  it  is  clear  that  it 
must  exist  more  strongly  in  proportion  as  the  currency 
consists  in  great  part  of  coin.  And  I  am  perfectly  convinced 
that,  if,  from  any  cause  whatever,  bank  notes  were  totally 
withdrawn  firom  circulation,  the  motives  to  simplify  payments 
on  a  large  scale  to  the  utmost  degree  would  become  so  in- 
tense, as  possibly  to  suggest  expedients  for  a  still  further 
saving.  With  regard  to  the  smaller  temptation^  in  point  of 
interest,  to  hoard  paper  than  specie^  and  to  its  therefore 
drculating  more  freely,  it  is  to  be  observed  that  the  tempta- 
tion to  hoard  specie  is  greatest  when  compulsory  paper 
prevails ;  and  there  is  every  reason  to  believe,  that  in  this 
country  much  more  gold  was  hoarded  afler  than  before  the 
restriction;  but  in  point  of  fact,  all  the  larger  payments 
among  merchants  and  bankers  were,  for  some  years  pre- 
vious as  well  as  subsequent  to  the  Bank  restriction,  transacted 
through  the  medium  of  paper ;  and  as  it  is  to  these  trans- 
actions that  the  economised  use  of  the  currency  applies, 
there  is  not  the  shadow  of  a  ground  for  ascribing  to  motives 
of  convenience,  arising  out  of  that  measure,  the  heightening 
of  the  expedients  of  economy.  But  if  the  Bonk  restriction 
supplied  no  motives  of  mere  convenience  for  economising 
the  use  of  the  currency,  the  circumstances  coincident 
with  that  measure  held  out  the  strongest  inducement  pos- 
sible of  immediate  and   obvious  advantage  to  the  indi- 

D 


34 

vicluals  concerneil  in  large  payments  to  improve  to  the 
utmost  *^  the  art  of  transacting  the  same  business  with 
less  money. '^  The  drcumstohccs  to  which  I  allude,  and 
which  held  out  this  inducement,  were  the  very  reverse  of 
those  supposed  by  the  reviewer ;  for  he  assumes  that  an 
indefinite  facility  of  procuring  money  was  a  necessary  eon- 
scquenoe  of  the  Bank  restriction;  whereas,  in  point  of 
fact,  at  the  period  when  the  suspension  of  cash  paymmlsst 
the  Uank  took  place,  and  for  some  time  after,  Uie  suffering 
from  scarcity  of  money  was  very  great.  So  for  from  any 
unusual  facility  of  robing  money,  there  was  an  utter  im- 
possibility for  any  merchant  to  obtain  loons  or  diocounti 
except  upon  the  very  best  security,  nor  even  upon  this  to 
any  considerable  amount.  None  but  first  rote  bills,  not 
having  more  than  sixty-five  days  to  run,  were  diooountaUe 
at  oil,  and  even  of  this  description  the  Bonk  did  not  tike 
oU  that  were  ofiered,  having  prescribed  limits  for.  eich 
house.  And  as  to  discounts  by  private  bonkers^  they  ware 
nearly  out  of  the  question,  as  it  was  natural  they  should  be, 
seeing  that  while  the  low  restricted  the  rote  of  interest  on 
private  securities,  the  rate  on  public  securities  through  the 
greatest  port  of  1 791  was  considerably  higher.  The  S  per 
cent  consols  were  at  one  time  below  48,  Exchequer  billsst 
'21. 105.  and  navy  bills  above  15  per  cent,  discount.  This 
^lormous  rate  of  interest  rendered  the  use  of  money,  even 
for  the  shortest  intervals,  valuable;  and,  accordingly,  it  was 
about  this  time  that  the  practice  was  introduced  among  the 
London  bankers  of  borrowing  bank  notes  of  one. another 
for.  only  o  few  hours ;  this  practice  was  not  only  in  itsdf 
su^  on  increase  in  the  velocity  of  the  circulation  aa  was 
equivalent  to  a  saving  in  the  amount  of  the  currency,  but, 
by  the  value  which  it  conferred  on  the  use  of  a  given  sum 
for  even  a  few  hours,  was  the  immediate  occasion  of  devising 
some  of  the  means  of  lessening  the  detention  which  might 
be  caused  by  the  transmission  of  any  amount  beyond  tfas 
very  smallest  that  might  suffice  for  the  mutual  adjustment 
of  the  daily  balances.     It  is,  therefore,  to  the  scarcity  of 
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money  which,  from  causes  that  it  is  foreign  to  ray  present 
purpose  to  investigate,  prevailed  about  the  period  of  the 
Bank  restriction,  and  not  to  the  opposite  effect  ascribed  to 
that  measure,  that  the  greatest  improvement  of  the  expe- 
dients for  economising  the  use  of  the  currency  is  owing. 

Not  only,  however,  are  the  occasion  and  object  of  the 
improvements  alluded  to  erroneously  described,  but  a  most 
fallacious  inference  is  drawn  as  to  the  effect  of  this  ^^  art  of 
transacting  the  same  business  with  less  money  ^'  in  dimi- 
niahing  the  value  of  the  currency. 

There  is  no  doubt  that,  if  the  number  of  transactions  re- 
mained the  same,  and  the  numerical  amount  of  the  currency, 
consisting  of  inconvertible  paper,  were  not  diminished,  the 
increased  velocity  and  economy  of  the  circulating  medium 
would  depreciate  its  value  exactly  as  much  as  an  addition 
to  its  amount,  cateris  paribus^  would  do,  and  the  evidence 
and  measure  of  the  depreciation  would  be  found  in  the 
di£ference  between  the  paper  and  its  standard.  But  at  the 
pmod  referred  to,  and  for  some  years  after,  while  the 
money  transactions  of  the  country  were  progressively  in- 
creasing, the  numerical  amount  of  the  currency,  according 
to  the  received  computation,  had  been  diminished.  This 
circumstance  of  increased  transactions  and  diminished  cir- 
culating medium,  formed  one  of  the  puzzles  to  those  who, 
at  «  subsequent  period,  contended  that  the  difference  be- 
tween paper  and  gold  could  not  be  ascribed  to  an  excess  of 
paper. 

But  aUowing,  for  the  sake  of  argument,  that  the  Bank  re- 
striction was  the  cause  (which  it  was  not)  of  greater  economy 
in  the  use  of  the  currency,  and  that  this  greater  economy  was 
one  aithe  causes  of  a  diminution  of  the  value  of  the  currency 
beyond  the  degree  indicated  by  the  difference  between  paper 
and  gold ;  how  happens  it  that,  although  all  the  refined 
machinery  of  the  banking  system  subsists  unimpaired,  and 
is  perhaps  undergoing  further  improvements,  it  has  no 
longer  the  depreciating  effect  ascribed  to  it?  Really,  in 
order  to  have  been  good  for  any  thing  in  the  argument 
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which  it  was  brought  forward  to  support,  this  economy  of 
the  currency  should  have  been  proved^  not  only  to  hare 
arisen  from,  but  to  have  terminated  with,  the  restriction ; 
and  it  is  proved  to  have  done  neither.  On  the  contrary, 
while  the  prevailing  complaint  is  of  a  tendency  the  Tcry  re- 
verse of  diminution  in  the  value  of  the  currency,  it  is  no- 
torious that  circumstances  are  in  progress  calculated  still 
farther  to  economise  the  use  of  it.  Not  only  are  improve- 
ments daily  taking  place  (as  stated  by  the  authorities  quoted 
in  the  review)  among  the  bankers,  in  their  payments  on  the 
largest  scale;  not  only  is  the  practice  of  lodging  money 
with  a  banker  becoming  more  general,  as  including  a  large 
proportion  of  the  smallest  classes  of  tradesmen ;  bat  there 
is  less  detention  in  the  very  minutest  channels  of  circiilation, 
inasmuch  as,  by  the  institution  of  savings  banks,  the  most 
inconsiderable  sums,  which  must,  but  for  this  mode  of  in- 
vestment)  have  been  dormant  as  petty  hoards  in  the  hands 
of  mechanics  and  menial  servants,  have  become,  and  are 
becoming  daily,  more  available  to  swell  the  amount  of  caiS 
rency  applicable  to  general  purposes. 

So  large  is  the  aggregate  saving  of  the  functions  of  money 
from  the  forgoing  causes,  which  have  acquired  their  prin- 
cipal activity  since  the  period  of  the  Bank  restriction,  and 
which  have  not  yet  apparently  reached  their  utmost  de- 
velopement;  that,  notwithstanding  the  extended  fimctions 
of  money  consequent  on  an  increased  population,  and  on  an 
enlarged  scale  of  pecuniary  transactions,  a  smaller  numerical 
amount  is  now  requisite  to  circulate  commodities  at  the 
same  prices  than  before  that  period.  Accordingly,  if  even 
the  country  circulation  of  one-pound  notes  were  now  to  be 
withdrawn^  so  that  the  currency  should  be  on  exactly  the 
same  footing  as  it  was  before  1 797)  there  is  every  reason  to 
believe  that  the  amount  of  coin  requisite  for  this  purpose 
would  be  decidedly  less  than  it  was  for  a  few  years  pre- 
ceding that  date. 

We  may  therefore  safely  dismiss  the  economised  use  of  the 
currency  from  the  list  of  causes  concurring  to  produce  the 
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diminution  and  subsequent  increase  of  the  value  of  the  pre- 
cious metals  resulting  from  the  restriction  and  resumption  of 
cash  payments  by  the  Bank. 

The  next  effect  ascribed  to  the  Bank  restriction  is  "  the 
multiplication  of  the  circulating  medium  virtually  by  the 
substitution  of  credit  for  currency/' 

The  manner  in  which  the  Bank  restriction  is  supposed 
to  have  produced  tliese  effects,  is  thus  stated : 

"  In  such  a  system,  country  banks  find  a  less  stock 
necessary  to  answer  demands  than  they  would  keep  if  liable 
to  pay  in  specie.  In  the  former  case,  one  in  twenty  is 
deemed  sufficient ;  in  the  latter,  one-fifth,  or  perhaps  one- 
fourth,  would  be  the  safe  proportion.  The  moral  certainty 
that  a  banker  feels,  that  he  shall  not  be  called  upon  to  dis- 
count his  own  notes,  is  a  strong  temptation  to  issue  them  to 
the  utmost  practicable  extent.  He  sets  all  the  canvas  his 
vessel  will  carry,  more  than  in  common  prudence  he  would 
do  if  there  were  any  apprehensions  of  a  coming  gale.  But 
the  Bank  restriction  was  a  kind  of  security  against  all  sud- 
den and  unexpected  movements,  a  sort  of  monsoon,  which, 
after  passing  one  session' of  parliament,  he  was  sure  would 
continue  to  the  next ;  and  while  that  lasted,  nothing  was 
likely  to  happen  that  could  disturb  his  course.'" 

**  All  the  merchants  examined  agree  in  stating  that 
country  paper  increased  with  the  increase  of  Bank  paper. 
li^  therefore,  the  Bank  restriction  was  the  cause  of  excessive 
issues  from  the  Bank,  a  fact  which  is  at  this  time  hardly 
open  to  dispute,  it  must  be  charged  with  producing  that 
excessive  issue  of  country  paper  also,  which  was  an  inva- 
riable  concomitant  of  the  other.'' 

*«  It  has  already  been  observed,  that  the  power  of  pro- 
curing money,  if  wanted,  is  tantamount  to  the  actual  pos« 
session.  To  use  a  scholastic  phrase,  money  in  posse  is 
equivalent  for  all  purposes  of  trade  to  money  in  esse:  it 
gives  an  equal  spirit  of  enterprise  to  the  buyer ;  and,  when 
that  power  is  become  notorious,  equal  confidence  to  the 
seller.     Now  it  cannot  be  doubted  that  this  hypothetical 
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wealth  was  greatly  augmented  by  the  fyttem  of  the  Bank 
restriction.  If  the  Bank  was  always  ready  to  difooont  Ulk 
upon  real  mercantile  transactions;  if  country  banks,  m 
imitation  of  this  example^  did  the  same;  not  only  were 
transactions  entered  into  which,  without  such  fiunlity,  nefcr 
could  have  taken  place,  but  numerous  contracts  were  eflisctid 
for  which  actual  payment  was  not  required  at  the  tima^  and 
was,  in  fact,  never  made;  other  transactions  in  the  mesa 
time  having  taken  place  which  either  directly  w  indirectly 
had  the  eiFcct  of  balancing  these ;  thus  performing,  without 
regular  book  entries,  the  very  office  of  a  bank ;  the  seller 
building  as  securely  upon  the  i  redit  of  the  buyer  (a  credit 
never  actually  put  to  the  test),  as  upon  his  tangible  pro- 
perty." 

On  thiii  statement,  I  have  to  observe,  as  on  many  others 
brought  forward  by  the  advocates  of  the  doctrine  of  inde- 
finite depreciation,  that  the  facts  assumed,  and  the  in- 
ferences drawn  from  them,  are  equally  erroneous. 

The  country  banks  do  not,  as  far  as  I  can  learn,  find  it 
necessary  to  keep  any  greater  reserve,  now  that  they  are 
liable  to  pay  in  coin,  than  they  did  before  the  resumption 
of  cash  payments ;  the  only  difference  being,  that  their  re- 
serve, during  the  restriction,  might  consist  wholly  of  Bank  of 
England  notes,  whereas  it  must  now  consist  partly  of  coin; 
and,  considering  the  great  improvements  in  banking,  the 
probability  is,  tliat  not  so  large  a  reserve  is  now  requisite  as 
previous  to  1797. 

That  the  Bank  r^triction  did  not  operate  as  a  secnritjr 
against  all  sudden  and  unexpected  movements^  may  be  in- 
ferred from  the  experience  of  1810,  when  there  was  as  vio- 
lent  a  crisis  of  commercial  credit  as  the  memorable  one 
wliich  had  occurred  in  179S;  and  the  number  of  bankers 
against  whom  commissions  of  bankruptcy  were  issued  was 
exactly  equal  in  1810  to  what  it  was  in  1 793,  viz.  twenty- 
six  in  each.  And  with  respect  to  the  ^<  monsoon,  which 
aftei*  passing  one  session  of  parliament,  the  country  banker 
was  sure  would  continue  to  the  next ;  and  while  that  lasted, 
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nothing  was  likely.to  happen  that  would  disturb  his  course—'' 
we  may  a^k^  what  the  author  of  this  simile  has  to  observe 
upon  the  suocession  of  hurricanes  which  swept  away  so 
many  banking  and  mercantile  establishments  within  the  two 
years  that  elapsed  after  the  passing  of  the  act  of  1814*, 
which  cfmtinued  the  restriction  over  that  period.  In  that 
interval  the  commissions  against  bankers  were,  twenty-nine 
in  1814,  and  twenty-six  in  1815.  In  1816  there  was  a 
further  renewal  for  two  years,  and  the  number  of  commis- 
sions in  that  single  year  against  bankers  was  thirty-seven; 
apd  yet  in  these  three  years,  viz.  18 14,  1815,  and  1816,  the 
average  annual  circulation  of  Bank  of  England  notes  ex- 
ceeded by  upwards  of  three  millions  the  annual  amount  of 
the  three  preceding  years.  What  shadow  of  ground,  then, 
is  there  for  the  assumption  that  the  restriction  held  out  a 
security  which  induced  and  enabled  the  country  bankers  to 
issue  and  maintain  in  circulation  an  indefinite  amount  of 
notes? 

But  the  supposition  that  an  excessive  issue  of  country 
bank  paper  must  of  necessity  have  been  an  invariable  con- 
comitant of  the  excessive  issues  of  the  Bank  of  England,  is 
further  supported  by  the  following  reasoning;  viz.  that 
^<  money  in  posse  is  equivalent  for  all  purposes  of  trade  to 
money  in  esse/'  that  "  this  hypothetical  wealth  was  greatly 
augmented  by  the  system  of  the  Bank  restriction  ;'^  that 
/*  the  Bank  was  always  ready  to  discount  bills  upon  real 
mercantile  transactions;^  and  that  country  bankers  had 
every  inducement  and  facility  to  imitate  the  example  of 
extended  issue,  and  must  therefore  be  presumed  to  have 
done  so. 

If  \yy  money  in  posse  be  understood  the  confidence  which 
the  merchant,  tradesman,  or  farmer  may  have  of  being 
aUe^  at  the  shortest  notice,  to  raise  money  or  obtain  credit 
on  undoubted  security,  whether  of  bills  or  of  trading  or 
&rming  ttock,  then  I  maintain  without  fear  of  contradic- 
tion, that  money  in  posse — that  this  hypothetical  wedth— 
was  infinitely  less  abundant  durmg  the  Bank  restriction  ^ 
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than  it  is  now.  Wliatever  may  have  been  the  theory 
of  the  Bank  Directors  as  to  the  impossibility  of  an  es* 
cess  of  their  issues,  as  long  as  they  were  limited  to  the 
discount  of  biUs  not  exceeding  sixty-five  days  to  ron, 
founded  on  bcn&  fide  mercantile  transactions,  it  is  wdl 
known  that  they  did  not  (fortunately  as  I  think)  act  up  to 
these  principles,  and  that  they  did«  in  fact,  impose  other 
limitations,  the  effect  of  which  was  that,  at  particular  period^ 
money,  was  not  always  to  be  obtained,  even  upon  bills  tbst 
came  within  the  description  of  tlie  limits  stated. 

And,  as  to  other  descriptions  of  bills,  and  securities,  hov- 
ever  unexceptionable,  there  were  times  during  the  restriction 
when  it  was  totally  impossible  to  raise  money  upon  them. 
On  such  occasions  I  have  known  a  ruinous  difierence  exiit 
between  money  and  credit  sales,  notwithstanding  the  un- 
doubted solvency  of  the  buyer,  whom  at  the  moment  it 
might  only  suit  to  purchase  on  credit.  What,  indeed,  wss 
the  ground  for  the  parliamentary  grant  of  Exchequer  bilb, 
to  be  advanced  by  way  of  loan,  on  sufficient  securi^,  to  the 
distressed  manufacturing  and  mercantile  interests  in  1811, 
but  the  notoriety  of  the  fact,  that  accommodation  in  the 
money  market  on  private  security,  however  good,  wss  st 
that  time  difficult,  and,  in  some  cases,  impossible  to  be  ob- 
tained.^ 

At  present  (and  I  appeal  to  every  one  conversant  with 
the  state  of  the  money  market  for  the  correctness  of  the 
assertion),  there  is  an  overflow  of  capital  offering  out  on 
loan,  whenever  there  is  even  the  appearance  of  tolerable 
security.  There  is  an  absolute  avidity  to  lend  (witness  the 
eagerness  with  which  loans  have  been  lately  contracted  ibr 
by  individuals  in  this  country  to  foreign  powers,  without 
much  apparent  regard  to  the  eventual  security),  and  a 
general  invitation  is  held  out  to  speculation  by  the  facility 
of  raising  money  upon  whatever  goods  may  become  the  ob- 
ject of  adventure.  But  yet  this  facility,  greater  within  the 
last  two  years  than  has  ever  been  experienced  in  our  com- 
mercial history,  is  evidently  not  of  itself  sufficient,  with 
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some  few  exceptions^  to  infuse  enterprise  into  the  buyer,  or 
firmness  into  the  holder. 

Failing,  however,  of  sufficient  grounds,  from  reasoning, 
d  priori,  to  infer  a  constant  connexion  between  the  increase 
(rf*  country  paper  and  of  Bank  of  England  paper,  it  is  yet 
asserted  that,  in  point  of  &ct,  country  paper  always  did  in- 
crease with  Bank  paper.  This  assertion,  although  coun- 
tenanced by  the  statement  of  vague  impressions  on  the  part 
of  some  of  the  witnesses  examined  in  1819,  is  at  variance 
with  the  elaborate  estimate  in  the  Lords'  Report  (page  15), 
founded  upon  the  best  data  accessible.  That  estimate, 
which  commences  with  1810,  exhibits  several  instances  of 
an  increase  of  the  Bank  of  England  notes,  accompanied  or 
followed  by  a  diminution  of  country  paper :  but  the  diverg- 
ence of  relative  amount  would  have  been  still  more  striking^ 
if  the  statement  had  included  1808  and  1809.  In  those  twd 
years,  although  in  the  first  of  them  there  was  scarcely  any 
additi<m  worth  mentioning,  and  in  the  second  an  addition 
of  only  about  two  millions  to  the  amount  of  Bank  of  Eng- 
land notes,  there  was  a  great  and  sudden  extension  of  coun- 
try paper,  as  well  as  of  private  paper  generally. 

The  Bullion  Report  of  1810  (page  28)  refers  to  the  in- 
crease  of  countiy  paper  in  those  two  years  in  the  following 
terms :  **  Your  Committee  are  led  to  infer,  from  all  the  evi- 
dence they  have  been  able  to  procure  on  this  subject,  not 
only  that  a'great  number  of  new  country  banks  has  been  esta- 
blished within  these  last  two  years,  but  also  that  the  amount 
of  issues  of  those  which  are  of  an  older  standing  has,  in 
general,  been  very  considerably  increased.^'  And  there  is 
abundant  testimony  to  the  same  effect  fi'om  other  sources : 
but  the  fact  is  so  well  established,  and  so  much  within  the 
recollection  of  many  of  my  readers,  as  to  render  superfluous 
the  accumulation  of  evidence.  It  must  likewise  be  in  the 
recollection  of  most  persons  conversant  with  the  money 
market  at  that  time,  as  it  is  perfectly  fresh  in  my  own 
mfemory,  that  there  was  within  the  same  period  a  great  ex- 
tension of  transactions  on  predit,  and  an  extended  circula- 
tion of  mercantile  bills«4  The  amount  cannot,  of  course,  be 
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OBtiiiuitod  with  accuracyi  tmt  there  is  every  reason  to  sap- 
pose  that  the  aggregate  increase  was  out  of  all  usual  propor- 
tion to  the  circulation  of  Banic  of  England  notes.  At  any 
rate^  whatever  that  extension  might  be  in  those  two  years, 
it  is  very  certain  that  the  amount  was  much  greater  in  1809» 
and  in  Uie  early  part  of  1810,  than  in  the  succeeding  twelve 
months;  because,  in  the  summer  of  1810,  as  has  already 
been  observed,  credit  in  the  conunercial  world  sustained  a 
very  severe  blow ;  a  great  number  of  country  banks  were  de- 
stroyed ;  and,  of  those  banks  which  stood  their  ground,  the 
circulation  was,  of  necessity,  very  much  contracted.  Some 
reduced  their  issues  from  a  prudential  regard  to  their  own 
security,  and  others  from  necessity,  in  consequence  of  tlw 
distrust  which  was  felt  towards  such  establishments  as,  al- 
though they  might  have  weathered  the  storm,  were  not  of 
first-rate  solidity. 

But  this  great  reduction  of  country  bank-notes,  and  pro- 
bably still  greater  reduction  of  private  paper  of  other  de- 
scriptions, took  place,  as  nearly  as  possible,  simultaneously 
with  the  largest  addition  which,  within  an  equal  period,  wte 
ever  made  to  the  circulation  of  the  Bank  of  England :  the 
addition,  from  the  S6th  Feb.  to  the  25th  Aug.  1810,  being 
rather  more  than  four  millions. 

t  26th  Feb 20,429,281 

^1  25th  Aug 24,446,1/5 

{Commons'  Report,  1819,  AppendLt,  p.  281.) 


Again,  on  the  average  of  the  years  1814, 1815,  and  1816, 
the  issues  of  the  Bank  of  England  were  larger  by  three  miU 
lions  per  annum  than  those  of  the  preceding  three  years. 

1811,  Average  amouut      ....     23,282,000 

1 2,  Ditto  ....      23,237,000 

13,  Ditto  ....     24,023,000 


3)70,542,000 


Mcau  of  the  three  years   ....      23,514,000 

^     — 
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1  d  1 4,  Average  amount      ....      26,901,000 

15,  Ditto  ....      26,886,000 

16.  Ditto  ....      26,574,000 


3)80,361,000 
26,787,000 


(Lords'  Repoii,  1819,  ;>.  13.) 

And  yet  it  must  be  within  general  recollection,  as  well  as 
apparent  from  the  statement  referred  to,  that,  during  those 
three  years,  a  great  reduction  took  place  in  the  circulation 
of  country  paper;  not  to  mention  the  great  fall  of  prices 
which  accompanied  this  extended  issue  of  Bank  of  England 
nptes^  and  which  will  be  matter  for  subsequent  consideration. 
So  much,  in  the  mean  time,  for  the  assertion  of  the  fact  of 
constant  coincidence  of  the  increase  of  country  paper  with 
that  of  Bank  of  England  paper. 

It  appears,  then,  that  there  did  not  exist  a  perpetual  se- 
curity to  country  bankers,  nor  a  constant  facility  of  discount 
to  London  merchants  during  the  Bank  restriction ;  that  if 
this  security  and  facility  had  existed,  without  sufficient  mo- 
tives for  the  use  of  it,  there  would  not  necessarily  have  been 
an  increase  of  country  paper,  nor  of  transactions  on  private 
credit;  and  finally  that,  on  several  occasions,  a  great  in- 
crease of  Bank  of  England. notes  was  accompanied  by,  or 
coincident  with,  a  very  considerable  diminution  of  the  cir- 
culation of  every  other  description  of  paper. 

How  then,  it  may  be  asked,  is  the  great  increase  of  country 
and  private  paper  generally,  which  was  observable  at  parti- 
cular periods  during  the  restriction,  to  be  accounted  for  ? 
I  believe  that  this  question  admits  of  being  satisfactorily  an- 
swered ;  but  I  propose  to  reserve  the  explanation  till  I  come 
to  the  consideration  of  prices  at  the  period  commencing  in 
1807-8,  when  the  fluctuation  of  them  seems  to  have  been 
connected  with  great  variations  in  the  amount  of  private,  as 
contra-distinguished  from  Bank  of  England  paper. 
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In  the  mean  time,  however,  if  the  facts  and  presumptions, 
stated  in  the  passages  which  I  have  quoted,  had  been  cor- 
rect, still  tliere  would  be  no  ground  for  the  inference  so 
strenuously  contended  for;   viz.  that  the  Bank  restrictioa 
diminished  the  value  of  our  currency  in  a  greater  degree 
than  that  indicated  by  the  diiFcrencc  between  paper  and 
gold.     For  supposing  the  restriction  to  have  occasioned  a 
constant  excess  of  Country,  as  well  as  of  Bank  of  England 
notes,  it  is  clear  that  the  aggregate  excess,  beyond  what 
could  have  been  maintained  under  a  system  of  convertiUlity 
into  coin,  whatever  might  be  the  proportions  of  the  com- 
ponent parts  of  the  circulating  medium,  would,  according  to 
the  now  generally  received,  and,  I  believe,  only  true  doc- 
trine of  money  and  exchanges,  have  equally  affected  the 
value  of  the  whole :  and  the  degree  of  depreciation  would 
have  been  equally  marked  by  a  rise  in  the  price  of  gold,  or 
by  a  depression  in  the  exchanges,  or  by  both,  whether  the 
circulating  medium  were  really  augmented  in  numerical 
amount,  op  only  virtually  enlarged  by  the  substitution  of 
credit  for  currency. 
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SECTION  vr. 

b 

r 

I      GxaQioation  of  the  alleged  Connexiou  between  tbe  Bauk  Restric- 
t  tion  and  a  progressive  Advance  of  Prices. 

Ir  the  assamed  influence  of  the  Bank  restriction  and  sub- 
sequent resumption  of  cash  payments,  on  the  value  of  the 
precious  metals  in  Europe,  and  on  that  portion  of  the  circu- 
Wion  of  this  country  which  consists  of  private  paper  and 
credit,  be  proved  to  be  insufficient,  upon  any  general  grounds 
of  reasoning,  to  have  produced  the  alleged  effect  of  a  greater 
^lioimution  of  the  value  of  the  currency  in  the  first  instance, 
^  a  greater  enhancement,  subsequently,  than  has  been  in- 
dicated by  the  difference  between  paper  and  gold,  it  is  still 
<^tended,  by  tlie  advocates  for  the  doctrine  which  I  have 
t^een  combating,  that  *'  The  constant  and  invariable  con- 
nexion of  increase  of  price  with  the  Bank  restriction,  is  a 
^rcible  proof  of  such  a  relation  as  that  of  cause  and  efiect 
Subsisting  between  the  two  phenomena.  The  near  approach 
of  the  termination  of  that  restriction  has  produced  a  fall  of 
prices  greatly  exceeding  the  difference  between  paper  and 
gold ;  thus  still  further  corroborating  that  connexion,  and 
proving,  almost  demonstratively,  that  the  prices  from  1797 
to  1810  were,  to  a  certain  degree,  artificial;  and  that  the 
Comparison  of  paper  and  gold,  during  that  period,  did  not 
afford  a  test  of  their  real  amount."   i\nd,  for  the  more  per- 
fect establishment  of  this  point,  upon  which  so  much  de- 
pends, a  table  is  exhibited  of  prices  collected  from  the  tables 
printed  in  the  parliamentary  reports  on  this  subject  (gold 
V^ing  reserved  for  the  last  column),  with  the  following  in- 
troductory remark :  ^^  It  will  be  remembered  that  SL  lis,  I  O^d 
is  the  mint  price  of  an  ounce  of  gold ;  so  that  all  above  that 
sum  may  be.  regarded  as  the  difference  between  Bank-paper 
and  gold, — a  difference  very  inconsiderable  till  the  year 


1810,  although  the  price  of  Ubour  and  of  ihc  neceHDria  o( 
life  row,  during  the  tame  period,  teven^  ot  <^Aty,  and,  in 
■ome  urticlei,  more  tbiui  cent  pft  etnt."" 
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The  first  observation  I  have  to  make  on  a  reference  to 
this  table  is,  that  there  is  no  price  of  gold  quoted  in  1800, 
nor  again  in  IB09 ;  but  it  appears,  from  the  Appendix  to  the 
Commons'  Bullion  Report  in  18 1 9  (pages  29*  and  302),  that 
there  were  several  transactions  in/breign  gold  coin  in  those 
two  years,  and  throughout  the  whole  period  of  the  war  after 
1 799j./oreiffn  gold  coitt  generally  fetched  as  much  as  stand- 
ard gold  bullion  in  this  market,  whenever  there  were  any 
transactions  at  the  same  time  in  both.  Now,  in  the  year  1 800, 
there  were  weelcly  quotations  of  the  price  of  foreign  gold 
cdin,  from  the  end  of  May  to  the  middle  of  December,  all 
at  4^  6s.  per  oz.,  and  for  the  last  fortnight  in  December  of 
that  year,  and  the  first  f(Nrtnight  in  January,  1801,  at  4/.  &• 
per  oz.;  after  which,  with  a  trifling  fluctuation,  and  a  few 
intermediate  transactions  in  the  market,  the  price  subsided 
in  1804  to  4/.  per  oz.,  at  which,  for  upwards  of  a  year  and 
a  half,  viz.  from  April  1804  to  October  1805,  there  are 
quotations  of  both  foreign  and  standard  gold,  not  less  than 
GDse  a  fortnight,  and  generally  once  a  week,  arguing  great 
frequency  of  transactions      Again,  foreign  gold  is  quoted 
in  February  and  March  1809,  at  4/.  10^.,  and  in  April  and 
May  of  the  same  year,  at  4/.  1  U.,  from  whence  it  fell  to 
4/*  45.  6  J.  in  November  1810.     It  may  be  of  importance  to 
bear  these  circumstances  in  mind,  with  a  view  to  the  cor* 
rectness  pf  any  estimate  of  the  depreciation  of  bank-notes, 
as  measiired  by  the  price  of  gold.  This,  however,  is  a  point 
that  may  more  properly  be  reserved  for  discussion,  when  we 
come  to  the  consideration  of  the  causes  of  the  principal 
phenomena  exhibited  in  the  relative  value  of  paper  and 
gold.     I  will  now  proceed  to  examine  the  merits  of  this 
tables  as  tending  to  establish  the  fiict,  that  *^  the  constant 
and  invariable  connexion  qfincre'ase  of  price  wUhthe  Bank 
restriction^  is  a  forcible  proc^  of  such  a  relation  as.tluit  rf 
cause  and  effect  subsisting  between  the  two  phenomenal  And 
I  have  no  hesitation  in.  pronouncing  the  document  in  quea* 
lion  to  be  incomplete,  inadequate  to  the  object,  proposed, 
and  calculated,  as  here  brought  forward,  to  lead  to  the  most 
emKlecms  ocmclu^ns. 
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III  the  first  place,  it  is  incomplete  and  inadequate;  be- 
cause it  gives  the  prices,  at  intervals,  of  no  less  than  five 
years  each,  between  1 795  and  18'>5  ;  and  it  so  happens  that 
1800  and  1805,  which  form  the  points  of  comparison  with 
the  first  of  the  scries^  include  the  great  rise  of  neoessaria 
immediately  consequent  upon  two  very  bad  harvests,  viz. 
1 799  and  1 804.  Tlie  intervals,  too,  which  are  pasted  over, 
include  great  fluctuations  of  price,  arising  from  polilJcai  ob- 
structions to  importation,  as  well  as  from  extraordinary 
casualties  of  the  seasons.  It  does  not  state  at  what  time  in 
each  year  the  prices  were  fixed ;  a  very  important  point, 
where  the  articles  are  furnished  by  contract,  which  include 
anticipations  of  cheapness  or  dcarness,  and  therefore  do  not, 
in  all  instances,  give  the  actual  price  in  the  general  market 
Nor,  in  the  quotation  of  the  price  of  meat,  does  it  distin- 
guish the  kind ;  and  by  the  way,  it  so  happens,  that  in  the 
parliamentary  tables  there  is  no  such  word  as  meai^  the 
column  being  headed  by  the  vroiAJU'sh^  which  probably  in- 
cludes pork :  this  is  a  material  variance  from  the  original 
documents,  inasmuch  ns  the  supply  of  the  navy  during  the 
war  operated  in  a  greater  degree  on  the  price  of  pork  than 
on  that  of  beef  and  mutton. 

In  the  next  place,  it  is  calculated  to  lead  to  the  moit 
erroneous  conclusions ;  for  there  is  hardly  one  article,  be- 
sides flour  and  meat,  included  in  tliis  extract  from  the 
Greenwich  contract  prices,  that  can  be  said  to  afibrd  any 
fair  ground  of  comparison  for  judging  of  the  relative  value 
of  money.  Bntter  and  cheese  are  aiFected  by  the  state  of 
our  political  relations  with  Holland ;  as  we  depend  for  port 
of  our  supplies  on  importation  from  thence.  Malt  ought 
not  to  be  introduced,  because  its  price,  during  the  period 
referred  to,  includes  a  varying  rate  of  taxation ;  and  because, 
divested  of  the  tax,  it  must  follow  the  price  of  barley.  Car- 
penters' wages  do  not  form  a  fair  criterion  of  the  general 
rate  of  wages  through  the  country :  their  occupation  re- 
quires more  or  less  of  skill,  and  it  is  a  description  of  labour 
which,  during  the  war,  was  in  constant  demand  for  the 
purposes  of  a  progressive  increase  of  ship-building,  both  for 
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the  navjand  merchant  serrice.  Candles  follow,  at  >ome 
interval,  the  fluctuations  of  tallow,  and  this  again  is  an  arti- 
cle, for  a  large  proportion  of  which  we  depend  on  import- 
ation ;  it  is  liable,  therefore,  to  be  affected  in  a  very  consi- 
derable degree,  and  indeed  has  been  so  affected^  by  obstruc- 
tions, arising  from  war  or  other  causes,  to  our  receiving  the 
usual  supplies  from  Russia;  but,  in  point  of  fact,  the  price 
of  tallow,  and  consequently  of  candles,  was  lower  in  1807 
than  it  had  been  in  1797.  And  as  to  coals,  the  freight 
forms  so  large  a  proportion  of  their  cost,  that  the  increase 
of  their  price  proves  little  else  than  an  increase  of  freight, 
which,  it  is  well  known,  reached  a  very  great  height,  in  con- 
sequence of  the  peculiar  circumstances  of  the  war. 

Setting  aside,  then,  the  imperfect  and  inconclusive  ex- 
tract firom  the  Greenwich  Hospital  account,  and  referring  to 
cmnmodities  on  a  larger  scale  for  a  comparison  of  prices, 
let  U8  see  how  far  the  allegation  of  ^*  the  constant  and  inva- 
riable  connexion  of  increase  of  price  with  the  Bank  restrict 
Hon**  is  borne  out  by  facts. 

The  criterion  most  commonly  referred  to,  by  those  who 
have  treated  of  variations  in  the  value  of  money,  is  the  price 
of  com :  now,  referring  for  the  prices  of  com  to  a  table  * 
contained  in  the  CommonsVreport  of  1819  (p.  S^^),  it  will 
appear,  on  a  careful  inspection  of  it,  that  there  is  nothing 
like  a  progressive  increase  from  1797,  commencing,  as  the 
reviewer,  and  so  many  writers  and  speakers  before  him, 
would  lead  the  public  to  suppose  in  1797. 

The  fact  is,  that  a  great  rise  occurred  two  years  before 
the  restriction ;  that,  for  two  years  after,  prices  rather  fell ; 
and  that,  having  again  risen  in  consequence  of  two  succes- 
idve  bad  seasons,  combined  with  obstructions  to  importa- 
tion from  abroad  occasioned  by  the  war,  they  con- 
tinued to  fall  till  the  summer  of  1804,  when  they  were  as 
low  as  in  the  summer  of  1793,  and  lower  than  in  January 
1 797 1*     The  comparison  of  the  extreme  points  formed  by 

*  See  Appendix  to  this  part,  No.  5. 

f  The  following  extract  from  the  account  of  Windsor  prices  of 
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thefedatet,  beginning  with  the  date  of  the  Bank  reHriolioD, 
will  stand  thot : 

Whett       Rye.    Baricj.      OaU.      Bmiis.    Pcate.  OeUncd. 

f «  d.     t.  d,    f.    d,     i,    d,    «.  d,    9.   d,    s,  d. 

Jan.  1797,  55  9    35  7    32    3     18  0    31  6    36  6    39  5 

Jan.  1804,  52  3    32  3    23  11     217    37  5    42  3    40  9 

(Commoiu*  Report  on  Resvmption  ofCaA  Ptg^menti, 

1809»p.344.J 


wheat  and  malt  at  Eton  College,  inserted  in  the  Appendix  to 
the  Lords'  Report  on  the  Corn  Laws,  1814,  (p.  141.)  will  serve 
to  confirm  this  statement. 
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Hence  it  appears  that  there  was  a  decided  fall  in  the 
pi  ice  of  corn,  in  the  aggregate,  after  the  lapse  of  seven 
years  from  the  Bank  restriction,  instead  of  the  progressive 
rise  asserted  so  coniSdently  to  have  been  the  necessary  effect 
of  that  measure.  And,  although  it  may  be  an  anticipation 
of  what  will  come  more  properly  under  consideration  among 
the  supposed  effects  of  war  on  prices,  I  cannot  resist  the  op- 
portunity of  presenting  by  a  reference  to  the  same  table,  the 
following  comparisons. 

Wheat.    Rye.  Bailey.  Oats.  Beans.  Pease.  Oatmeal. 

8,  d,    s»    d.  s,    d,  s,  d,  s.     d*  s,  d,    s,  d, 

Jan.  1794>  49  8    36  5  33    5  22  1  40  10  41  4    39  3 

.  .  1804,  52  3     32  3  23  11  21  7  37    5  42  3     40  9 

Jul.  1793,  51  3    37  1     32    3     23  5    38     7    38  3     42  9 
1804,  52  1     34  0    27    3     24  1     35  11     38  5    39  6 
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Here,  then,  it  is  evident  that,  if  allowances  be  made  for 
the  differ^ice  between  paper  and  gold  in  the  respective 
periods,  the  prices  of  wheat  were  really  lower  in  the  latter 
than  in  the  former  years^  between  which  is  an  interval  com- 
prising eleven  years  of  war  and  seven  years  of  Bank  restric- 
tion ;  and  the  prices  of  spring  com  were  clearly  lower  in 
the  aggregate,  without  that  allowance.  And  there  is  no 
doubt,  keeping  these  extreme  points  in  view,  that  the  ex- 
traordinary fluctuations  of  price  which  characterized  the 
intermediate  period  may  be  satis&ctorily  accounted  for  by 
a  refo'ence  to  the  seasons.  For  it  is  matter  of  historical 
notoriety,  and  it  may  still  be  in  the  recollection  of  many  of 
my  readers,  that  the  period  in  question  comprised  four  sea- 
sons, viz.  179'i*,  1795,  1799,  and  1800,  which  in  their  total 
produce,  allowing  for  extended  cultivation,  and  improve- 
ments in  agriculture,  were  throughout  Europe  more  defi- 
cient than  any  upon  record  since  the  memorable  dearths  at 
the  close  of  the  17th  century :  there  was  likewise  a  large 
proportion  of  severe  winters  in  that  interval,  and  it  is  well 
known  how  great  a  difference  there  is  between  a  long  hard 

£  2 
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winter  and  an  open  one,  in  the  contnmptkm  of  dry  fiiod  by 
cattle.  On  this  point  I  shall  have  occasion  to  dwell  more 
at  large  hereafter.  In  tlio  meantime,  I  ask,  upon  whst 
ground  of  fiu:t  or  reasoning  can  the  high  prices  included  ia 
such  a  period  be  ascribed  in  fairness  to  alterations  in  the 
value  of  the  currency  btyond  the  degree  indicated  by  the  dif- 
ference between  paper  and  gold,  when,  after  m  taffident 
time  has  elapsed  for  the  subsidence  of  the  extraordinaiy 
effects  of  such  an  unusual  succession  of  bad  seasons,  thsre 
is  a  restoration  to  a  level  even  somewhat  lower  than  thst 
from  which  the  rise  is  assumed  to  have  taken  place,  and  to 
have  continued  progressively  ? 

I  have  here  confined  the  examination  of  the  prices  of 
com  to  the  interval  ending  with  the  summer  of  1804,  be- 
cause the  bad  harvest  of  that  year,  followed  by  two  seasou 
of  only  average  produce,  occasioned  a  fresh  range  of  M^ 
prices.  In  1807  there  was  a  renewed  tendency  downwards, 
but  that  tendency  was  soon  checked ;  and  at  the  doee  of  thst 
year  commenced  a  fi*esh  era,  the  phenomena  of  which  will 
require  separate  consideration.  My  immediate  purpose 
is  merely  to  negative  the  assumed  invariable  connexion  of 
the  rise  of  prices  with  the  continuance  of  the  Bank  restric- 
tion ;  and  it  seems  to  me  that  this  purpose  is  sufficiently  an- 
swered, as  &r  as  relates  to  the  price  of  com,  by  the  ftdl 
proof  here  exhibited  of  the  absence  of  such  coincidence  for 
so  long  a  period  as  the  first  seven  years  of  the  series  to 
which  the  assertion  applies. 

The  article  next  in  importance  to  com  is  meat.  Under 
this  term,  and  for  the  purposes  of  the  present  inquiry,  I  in- 
clude only  beef  and  mutton.  Veal,  Iamb,  and  pork,  dep^ 
so  much  on  casualties  of  demand^  as  not  to  admit  of  any  ac- 
curate average  of  price.  Pork  in  particular  seems  in  its 
produce  to  have  scarcely  kept  pace  with  the  war  demand, 
and  accordingly  maintained  its  price,  during  part  of  the 
period  to  which  I  am  about  to  refer,  when  beef  and  mutton 
fell.  The  quotations  of  beef  and  mutton  at  Smithfield 
market  were, 
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Janoary,  1797>  Beef  3  6  to  4  6 

Mutton       4  4  to  5  Q 

Janaary,  1808,  Beef  3  6  to  5  0 

MattoD        4  4  to  5  4 

{See  Appendup,  No.  6.) 

Making  a  difference,  at  the  end  of  eleven  years,  so  trifling 
as  not  to  be  worth  mentioning. 

There  was,  indeed,  as  in  the  case  of  com,  an  intermediate 
range  of  high  prices  as  a  consequence  of  the  bad  seasons  of 
1799  and  1800 — ^but  for  that  very  reason,  those  high  prices 
should  be  excluded  from  any  ground  of  inference  as  to  the 
value  of  the  currency. '  The  following  extract  from  an  ac- 
count of  the  contracting  prices  at  the  Victualling  Office^ 
which  unfortunately  does  not  go  farther  back  than  the  com- 
mencement of  1801,  shows  the  high  price  which  beef  had 
reached  after  the  bad  seasons  above  mentioned,  and  how 
progressivdy  it  had  declined  dll  the  end  of  1808.  Tlie 
prices  here  quoted  are  stated  to  be  for  the  supply  of  fresh 
beef  at  Deptford  yard. 

1801.  Nov.   69«.  7d.  per  cwt.     N.  B.   This  is  the  first  date 

quoted  at  Deptford^  but  there  is  a 
quotation  for  Plymouth  Yard  in  Marcb^ 
1801>  as  high  as  80^.  per  cwt. 

1802 No  price  quoted  for  Deptford;  but  the  average  for 

Plymouth  in  that  year  was  55^. 

1803.  Dec  bbs.  6d, 

1804 54s.  Sd. 

1805 52s.  6d. 

1806 50^. 

1807 No  price  at  Deptford  ;  but  at  Plymouth  it  is  quoted 

45s.  Sd. 

1808 50f. 

(AppendLt  to  Lords'  Report  on  the  Cam  LaaoSj  1814, 

p.  137.) 

It  may  be  worth  while  to  add^  as  an  instance  of  extraor- 
dinary fluctuation  arising  evidently  from  the  effects  of  the 
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seasons,  that  the  price  paid  by  the  Victualling  Office  far 
flour  in  January,  18:)l,  was  as  high  as  120i.  per  sadc,  and 
in  May,  1804,  as  low  as  985.  4d, 

As  well  might  it  be  said  that  these  instances  of  a  &U  in 
price  after  1801  were  proofs  of  an  enhancement ^  or,  as  it  hai 
sometimes  been  called,  an  appreciation  of  the  currency,  as 
that  the  rise  between  1797  and  1801  should  be  thought  to 
prove  the  depreciation. 

It  has  further  been  asserted,  that  labour,  as  well  as  necei- 
saries,  experienced  a  progressive  advance  during  the  period 
referred  to.    I  have  already  suggested  grounds  of  objection 
to  the  admission  of  tlio  wages  of  carpenters,  in  and  near 
London,  as  affi>rding  a  sufficient  ground  of  inference  wiA 
respect  to  the  general  rate  of  wages  in  the  country :  and  tht 
same  objection  applies,  in  point  of  principle,  to  the  admii- 
sion  of  the  higher  price  paid  for  some  other  descriptions  of 
labour,  which  happened  to  be  in  great  relative  demand,  it 
is  dear  that,  during  the  progress  of  a  War,  on  sucb  a  scak 
as  the  lost,  there  must  have  been  an  unusual  demand  tat 
full-grown  able-bodied  men ;  and  th^  encouragement  hdd 
out  to  a  great  extension  of  tillage,  during  the  same  period, 
might  be  supposed  to  have  added  to  the  demand ;  and  as 
the  supply  could  barely,  witliin  the  period,  keep  ]>ace  with 
the  extra  demand,  a  considerable  portion  of  that  descriptioD 
of  persons  might  naturally  be  expected  to  command  a  hi|^ 
rate  of  wages.    Of  this  description  were  soldiers,  sailors, 
labourers  in  husbandry^  carpenters,  bricklayers,  domestic 
men-servantSy  and  many  others.     The  greater  pay  which 
they  (subject,  however,  to  many  important  exceptions)  t^ 
ceived,  would  accordingly  a£Pord  no  ground  of  inference  of 
diminution  of  the  value  of  the  currency  beyond  the  difierence 
between  paper  and  gold*.     But  the  labour  that  did  not 

*  Upon  consideration^  I  am  disposed  to  admits  that  the  rise  of 
wages>  extending  over  such  numerous  classes  of  labourers,  may 
be  looked  upon  to  be  the  general  rule  ^  and  the  instances  of  de- 
pression, great  and  marked  as  they  were,  to  have  been  the  ex- 


55 

come  within  the  reach  of  such  peculiarity  of  demand  appears 
not  only  not  to  have  experienced  any  rifte,  but  actually,  in 
several  instances^  to  have  fallen  in  price  during  the  period  in 
question.  There  is,  from  authentic  sources,  concurrent  tes- 
timony to  this  e£Pect 

The  fiillowing  statements  are  extracted  firom  the  minutes 
erf"  evidence  in  the  Lords^  Report  of  1814  on  the  corn  laws. 
It  should  be  observed,  that  these  statements  were  there 
brought  forward  to  prove  a  connexion,  or^  more  properly, 
a  general  coincidence,  between  a  rise  in  the  price  of  com 
and  a  &ii  in  the  rate  of  wages,  and  vice  versd.  I  have 
nothing  to  do,  in  the  present  stage  of  my  argument, 
[.that  asserted  connexion*;  it  is  sufficient  for  my  pur- 


cations.  But,  admitting  the  rise  of  wages  to  have  been  as 
general  as  it  has  been  assumed  to  be,  the  advance  is  fully  ac- 
counted for,  by  the  rise  in  the  price  of  necessaries  during  the 
period  referred  to :  for,  it  is  dear,  that  if  the  accumulation  of 
capital  keeps  pace  with  the  population,  there  must  be  a  rise  of 
wages  in'  some  proportion  to  the  rise,  if  this  be  of  any  consider- 
able duration,  in  the  price  of  provisions  and  other  necessaries  of 
the  labourer.  The  same  causes,  therefore,  which  may  be  adduced 
to  account  for  the  rise  in  the  price  of  food  and  other  necessaries 
of  the  labourer,  may  serve  to  account  for  the  rise  of  wages,  inde- 
pendent of  the  effect  produced  by  the  extra  demand  which  I  have 
noticed  for  particular  descriptions  of  labour.  And  as,  in  point  of 
fiict^  a  great  advance  in  wages  occurred  in  1795  and  1796,  in 
consequence^  of  the  great  scarcities  immediately  preceding  the 
period  of  the  Bank  restriction,  as  moreover,  in  every  instance  of 
any  subsequent  general  advance  of  money  wages,  during  the  in- 
terval from  1792"  to  1814,  it  can  be  distinctly  traced  to  a  previous 
rise  in  the  price  of  provisions,  there  is  no  ground  whatever  for  the 
imputed  connexion  between  the  rise  of  labour  and  the  Bank  re- 
striction, beyond  the  difference  between  paper  and  gold. 

*  From  the  above  note  it  will  be  seen,  that  I  do  not  as-. 
sent  to  this  assumed  connexion,  but  on  the  contrary,  that  I  am 
disposed  to  admit  a  connexion  as  in  the  relation  of  cause  and 
effect,  between  a  rise  in  the  price  of  provisions,  if  of  any 
duration,  and  an  advance  in  the  money  wages  of  labour.    At  the 
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pose  that  Uieie  ttateoieiits,  at  fiur  ai  tlwy  g(H  prave  the  iie> 
gative,  and,  in  lome  inttanccti  the  very  revene  of  the  im- 
puted progreitive  advance  in  the  price  of  labour,  as  well  •• 
of  neoeuariet,  from  the  date,  and  as  a  coniequence^  of  the 
Bank  restriction. 

Patrick  Milne^  Esq.  M.  P.,  examined : 

'*  Q.  Can  you  state  to  the  Committee  any  particular  in- 
stance of  agricultural  work  that  you  may  have  contracted 
for,  in  a  dear  year  and  a  cheap  year  ?— if .  I  can  atate  a  veiy 
strong  instance,  that  happened  to  myself  last  year :  I  wiihed 
to  inclose  a  £irm  at  the  latter  end  of  the  year  1812  or  the 
beginning  of  1813:  I  sent  for  my  bailiff,  and  told  him,  tkst 
I  had  inclosed,  about  twenty- five  years  ago,  a  good  deal  of 
land ;  that  the  inclosure,  at  that  time,  cost  me  three  shillingi 
per  ell  of  thirty-seven  inches ;  that  a  neighbour  of  mine^  two 
or  three  years  ago,  had  made  similar  inclosures,  which  coit 
him  five  shillings  per  ell ;  that  I  thought  he  had  paid  too 
much,  and  that  I  ought  to  do  it  cheaper.  The  answer  I 
got  from  my  bailiff  was,  that  provisions  were  very  high; 
that  the  labourers  were  doing  double  work;  and  that,  of 
course,  there  was  less  demand  for  labour;  and  that  he 
could  do  those  inclosures  last  year  at  a  cheaper  rate  than  I 
had  ever  done  them;  and  he  actually  executed  this  in- 
dosure  at  about  two  shillings  and  sixpence  per  elL  He 
again  came  to  me,  and  told  me,  that  I  had  proposed  to  him 
to  do  some  ditching  and  draining  upon  another  fiurm,  which 
I  did  not  intend  to  do  till  about  a  twelvemonth  after,  from 
the  circumstance  of  not  being  fully  in  possession  of  the 
whole  &rm :  he  requested  I  would  allow  him  to  do  it  that 

same  time^  as  there  cau  be  no  doubt  of  the  facts  liere  stated*  of  a 
great  depression  of  the  wages  of  particular  classes  of  labourers 
during  periods  of  the  greatest  dearth^  it  may  easily  be  imagined, 
that  the  sufferings  of  these  classes  must  have  been  intense,  and 
that  great  numbers  must  have  perished  in  consequence,  had  it  not 
been  for  the  intervention  of  the  Poor  Laws,  or  of  the  benevolent 
contributions  of  individuals. 
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season,  as  he  could  do  it  so  much  cheaper ;  and  ihat  a  great 
many  labourers  were  idle  from  having  a  little  work,  in  con- 
sequence of  those  who  were  employed  doing  double  work, 
I  desired  him  to  go  on  with  tliat  labour  likewise,  and  he 
actually  contracted  for  very  large  ditches  at  sixpence  an  ell, 
which  I  do  not  think  I  could  now  do  under  from  one  shilling 
to  one  shilling  and  sixpence,  in  consequence  of  the  &11  in 
provisions. 

*^  Q.  Have  you  any  statement  of  the  price  of  manufacturing 
labour,  per  piece  now,  in  cottons,  or  in  any  other  com- 
modity, for  any  number  of  years? — A.  I  have  not,  from 
Scotland ;  I  can  very  easily  get  them :  but  I  was  at  some 
pains  to  endeavour  to  see  how  far  those  ideas  I  had  with 
rc^gard  to  labour  applied  to  England ;  and  for  that  purpose 
I  wrote  to  Manchester  and  to  Stockport,  to  get  statements  of 
their  labour  in  those  quarters  :  and  I  have  two  statements, 
one  from  Blackburn,  which  gives  the  price  of  manufacturing 
a  piece  of  common  goods,  such  as  they  call  74  printing- 
calicoes,  from  1792  to  1814  :  it  is  here  compared  with  the 
aTerage  price  of  grain  in  each  year,  taken  from  the  record 
of  the  Windsor  market,  kept  at  Eton  College.^' 

Mr.  Milne  delivers  in  two  statements,  which  I  have  here 
compressed  into  one,  omitting  the  column  containing  the 
price  of  wheat 
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Wigei  lor  weaving  Urn  |  74f . 
Printizig  Calico  in  Lancaahiie. 

Wages  Ibr  Mnrfa«  die  80t  (Jambikat 
Stod^ort. 

Years. 

April. 

June. 

December. 

«•    d. 

*.   d. 

«..  i/. 

1792 

8    0 

1793 

6    0 

1794 

6    0 

1795 

7    0 

1796 

7    0 

1797 

7    6 

1798 

7    0 

21   6 

21  6 

1799 

7    0 

22  6 

21  0 

1800 

8    0 

21  0 

21  0 

1801 

8     0 

21  0 

22  0 

1802 

10    0 

24  0 

23  0  in  Sept.  25#. 

1803 

9    0 

20  0 

16  0 

1804 

7    6 

16  0 

20  0 

1805 

8    6 

19  0 

15  0 

1806 

7    6 

15  0 

11  6 

1807 

7    6 

14  0 

14  0 

1808 

5    6 

11  0 

12  6 

1809 

6    6 

16  0 

16  0                     \ 

1810 

8    6 

15  6 

10  0                     \ 

1811 

5    6 

11  0 

11  0                      \ 

]812 

6    6 

11  0 

11  0                      \ 

1813 

8    0 

12  0 

15  0  ^                     \ 

1814 

10    0 

16  0  to  17^. 

In  April  and  M^-^ 
205.    to   21*.,    au^ 
some   speculators 

23)172 

gave  22s.  to  23*.       ] 

7     6  aver. 

/ 

0^ 

'^The  Earl  of  Mansfield,  a  member  of  the  committ^,  de" 
livered  in  a  letter  from  his  factor  in  Scotland,  Mr.  James 
Wood,  containing  answers  to  a  set  of  queries,  from  which 
the  following  are  extracts : 

Q.  In  what  year  of  the  last  fourteen  was  manufiicturing 
labour  the  lowest? — ^.  In  the  year  1811. 

Q.  In  what  year  of  those  fourteen  was  manu&cturing 
labour  the  highest? — ^.  In  the  year  1805. 

Q.  What  is  the  rate  of  manufacturing  labour  at  present? 
— il.  A  medium  between  the  highest  and  lowest  as  above. 
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The  average  price  of  weaving  for  the  last  fourteen  years- 
appears  to  he  six  shillings.  In  1 805,  nine  shillings  was  paid 
for  weaving  a  piece;  and  in  1811>  the  same  work  was  done 
as  loW  as  three  shillings. 

Thel  etter  closes  with  the  following  passage : 
^<  The  present  rate  of  ploughman's  wages  is  from  sixteen 
pounds  to  eighteen  pounds,  having  within  these  last  three 
years  declined  from  three  to  four  pounds  per  annum.  Day 
labour  is  two  shillings  in  summer,  and  one  shilling  and 
sixpence  in  winter.  In  every  case  good  hands  are  meant." 
The  Earl  of  Lauderdale^  likewise  a  member  of  the  com- 
mittee, delivered  in  istatements  of  which,  the  following  are 
copies,  omitting  only  the  prices  of  wheat,  which  have  no- 
thing to  do  with  my  present  object,  viz,  to  negative  the 
assertion  of  a  necessary  connexion  between  the  Bank  re- 
striction and  a  progressive  advance  in  the  price  of  labour. 
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4 
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early  61  to  7i,  Utterly  5i 
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» 

5 

5i 
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7f 

6 

5i  and  6 

1814 

n. 

7    J 

6 

And  not  only  U  tlie  progretsivj  advance  in  i 
and  wages  which  has  been  ascribed  to  the  Bank  restrictioiii 
in  a  d^p-ee  beyond  the  difference  between  paper  and  gold, 
n^sUved  by  a  reference  to  the  facts  which  have  been  here 
brought  forward ;  but  by  the  following  table  it  will  appear 
that  several  leading  articles,  constituting  the  raw  materia 
of  some  of  our  most  important  branches  of  manu&cturet 
besides  the  principal  arUcles  of  colonial  produce,  were  at 
low  in  1807  as  they  had  been  in  the  spring  of  1797*  and  in 
some  instances  lower. 
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)l€  of  Prices,  exclusive  of  Dtdy  on  Importation,  extracted 
from  Princes  Price  Current"^, 


1797. 

1807. 

* 

c£.    s. 

d. 

£.  s. 

d. 

£. 

s. 

d. 

£.  s. 

d. 

1. .  Georgia  per  lb. 

0     1 

0 

0     2 

3 

0 

1 

0 

0     1 

2 

Pernambuco    . 

0     1 

11 

0    2 

2 

0 

1 

9 

0     1 

10 

Bengal  &Surat 

0    0 

10 

0     1 

5 

0 

0 

10 

0     1 

2 

. .  B.  P.  superior. 

per  cwt. . . . 

5  14 

0 

7    5 

0 

5 

18 

0 

8     0 

0 

inferior  •  • 

5     4 

0 

6  12 

0 

4 

5 

0 

6  10 

0 

.    Swedish  p.  ton  21   10 

0 

22  10 

0 

19 

10 

0 

20  la 

0 

Russian    .... 

20    0 

0 

21     0 

0 

15 

10 

0 

20  10 

0 

r   Dutch  p.  cwt. 

1   10 

0 

4  15 

0 

0  17 

0 

4  16 

0 

.  Galipolyp.ton  51     0 

0 

70    0 

0 

63 

0 

0 

es  0 

0 

Greenland  . . . 

36    0 

0 

38    0 

0 

26 

0 

0 

27    0 

0 

Linseed 

50    0 

0 

52    0 

0 

36 

0 

0 

37    0 

0 

Rape 

38    0 

0 

40    0 

0 

36 

0 

0 

37    0 

0 

r  .  £.  India  black 

per  lb 

0     1 

n 

0     1 

2| 

0 

0 

71 

tre per  cwt. 

2  16 

0 

2  19 

0 

2 

16 

0 

2  17 

0 

. .  Piedmontese 

thrown,  p.  lb. 

1     7 

0 

1  13 

0 

1 

10 

0 

1   17 

0 

Reggio , 

1     3 

0 

1     6 

0 

0 

18 

0 

0  19 

0 

Bengal 

0     9 

0 

1     7 

0 

0 

7 

0 

I     2 

0 

. .  B.  P.  Jamaica 

■ 

per  cwt. . . . 

2  12 

0 

3  14 

0 

1 

4 

0 

2  18 

0 

£.  I.  white  . . 

2  15 

0 

3  18 

0 

1 

15 

0 

3  IjO 

0 

brown. . 

I   10 

0 

2  10 

0 

1 

0 

0 

2  15 

0 

Refined  loaves 

4  12 

0 

5  12 

0 

2 

10 

0 

8  17 

0 

r  .  Russia,  Y.  C. 

2  16 

0 

3     2 

0 

2 

13 

0 

2  14 

0 

. . .  American  per 

barrel    .... 

1     0 

0 

1     1 

0 

1 

1 

0 

1     3 

0 

Swedish  .... 

1     4 

0 

1     5 

0 

1 

6 

0 

1     7 

0 

;co  Virginia  p.  lb. 

0    0 

6; 

0    0 

9 

0 

0 

4 

0    0 

8 

*'  There  is  some  variation  in  the  quotations  of  prices  from 
>se  in  the  first  edition  of  this  work.  The  difference  arises 
m  my  having  taken  them,  in  the  first  instance,  from  manuscript 
inghts  of  the  compiler  of  the  table  of  prices  for  the  Appendix 
Part  IV.  That  manuscript  afterwards  underwent  corrections  i 
d  it  is  in  order  to  make  the  quotations  correspond  with  the 
inted  tables  that  the  alterations  are  now  made.  These  altera- 
•ns,  however,  are  very  trifling,  and  do  not>  in  the  slightest  de- 
ee,  affect  the  reasoning  or  impair  the  strength  of  the  conclusion 
dnccd  from  the  comparison  of  the  periods  in  question. 
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And  of  such  articles  as  were  higher  in  1807  than  in  179*7 
there  is  not  one  that  I  am  aware  of,  of  which  it  may  not  be 
proved  that  it  existed  iii  a  state  of  scarcity  real  or  appre- 
hended (relatively  to  the  computed  rate  of  consumption) 
dther  from  the  casualties  of  the  seasons,  or  from  ol^truc- 
tions  and  increased  charges  of  importation,  or  from  extra 
war  demand.  Thus  in  180<)  and  1801,  honp,  from  the 
combined  e£fect  of  the  great  demand  by  the  naty,  and  of  sa 
apprehended  failure  of  supply  from  Russia,  in  conaequeooe 
of  an  embargo  by  the  Emperor  Paul,  advanced  to  862.  per 
ton ;  but  it  afterwards  declined,  and  in  the  spring  of  1804 
was  at  47'.  to  4821,  bong  about  8/.  per  ton  lower  than  it  had 
been  in  die  spring  of  1 797.  It  rose  again  subaequently  to 
18()4  in  consequence  of  the  precariousness  of  the  atate  of 
our  intercourse  with  Russia.  The  same  remark  i^i|dies  to 
timber  and  other  articles  of  importation  from  the  Baltic 

Having  brought  the  comparison  of  the  prices  of  oommo- 
dities  down  to  1807,  and  proved  the  absence  of  any  ob- 
servable connexion  of  the  state  of  them  with  the  Bank 
restriction  beyond  the  difference  (which  was  then  the  moit 
trifling  imaginable)  between  paper  and  gold,  I  shall  pvo- 
ceed  to  the  examination  of  the  extraordinary  fluctuations 
which  have  characterized  the  subsequent  period*  Bnt 
those  fluctuations  were  so  strikingly  accompanied  with 
corresponding  variations  in  the  amount  of  private  paper 
and  credit,  that  the  consideration  of  the  drcumstanoei 
afiecting  the  one  will  necessarily  include  a  reference  to  the 
other. 

Preparatory,  therefore,  to  entering  upon  the  fiirther  ex- 
amination and  comparison  of  prices,  I  shall  proceed  to  the 
explanation,  which  I  had  reserved  at  page  48,  of  the  cir- 
cumstances upon  which  any  great  and  sudden  variations  in 
the  amount  of  private  paper  and  credit  depend. 


6i 


SECTION  VII. 


Explanation  of  the  Causes  of  the  Extension  and  Contraction  of 

private  Paper  and  Credit. 

Ths  circumstances  most  conducive  to  an  enlargement 
and  contraction  of  the  circulation  of  private  paper  are 
identical  with  those  which  give  rise  to  a  spirit  of  speculation 
and  over-trading  on  the  one  hand,  and  to  stagnation  and 
despondency  on  the  other. 

The  circumstances  which  g^ve  rise  to  a  spirit  of  specula- 
tion and  over-trading  are  scarcity,  or,  in  other  words,  de* 
ficiem^  of  the  supply  of  some  important  article  or  articles 
compared  with  the  average  consumption,  and  the  op^iing 
of  new  and  extensive  markets,  or,  in  general,  of  any  hew 
soorces  of  demand. 

Agricultural  produce,  which  forms  by  Ear  the  largest 
portion  as  wdl  as  the  most  valuable  class  of  conunodities» 
and  which,  as  it  includes  the  subsbtence  of  the  labourer, 
and  supplies  the  raw  materials  of  some  manufactures,  a&cts 
the  value  of  many  other  commodities,  is  that  of  which  any 
casoal  scarcity  most  powerfully  contributes  to  a  temporary 
increase  of  the  circulation  of  private  paper.  A  great  pro- 
portion of  cbuntry  bank  notes  is,  or  was,  issued  upon  the 
security  of  landed  property  and  farming  stock,  upon  the 
stock  of  country  corn-dealers  and  millers,  and  upon  the 
personal  security  of  tradesmen  within  the  district  of  the 
banks.  Now  it  is  clear  that  upon  the  occurrence  of  any 
tendency  to  a  rise  in  the  price  of  com  and  other  agricultural 
produce  from  actual  or  apprehended  scarcity,  there  will  be 
an  increased  disposition  on  one  side  to  borrow/ and  on  the 
other  an  increased  confidence  in  lending.     Some  may  have 
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in  view  to  buy  in  anticipation  of  tlicir  own  eventual  wanti, 
or  on  8|X!culation  of  l)cing  able  to  resell  at  a  profit,  or  to 
be  enabled  to  purchase  landed  pro|ierty  which  then  appean 
a  beneficial  investment.     Others  are  disposed  to  borrow 
with  a  view  of  being  enabled  to  hold  for  a  longer  period 
the  articles  which  they  are  already  possessed  of,  in  the  es- 
pectation  of  realizing  prices  so  much  higher  as  will  over^ 
bahince  the  expenses  of  keeping.    On  tlie  other  hand,  the 
lenders,  under  these  circumstances,  feel  every  inducement 
of  interest  to  extend  their  advances :  if  the  penonal  or 
other  security  previously  ofiered  were  just  suflBcient,  it  now 
becomes  ample  by  the  rise  in  prices  which  has  already  oe- 
curred,  and  by  the  further  rise  which  on  such  occaaions  b 
always  confidently  expected.     Thus,  a  scarcity  of  agri- 
cultural produce,  which  would,  under  a  fixed  amonntof 
currency^  advance  money  prices  in  a  ratio  more  or  less  be- 
yond the  mere  proportion  of  deficiency,  b  the  oocauon  of 
an  actual  increase  in  the  amount  of  the  circulating  niediniii» 
which  increase  is  again,  while  progressive,  the  occasion  of 
accelerating  the  rate,  and  extending  the  range  of  the  rise  in 
prices.    The  same  effect  of  generating  an  increased  amount 
of  private  paper,  and  an  increased  dispoution  to  substitute 
credit  for  currency,  is  observable  in  the  case  of  a  casual 
deficiency  of  any  other  articles  of  general  consumption. 
Thus,  any  decided  deficiency  of  wool,  or  cotton,  or  sugar, 
&c.  will  induce  speculation,  and  a  multiplication  of  pqper 
or  of  transactions  on  mere  credit,  in  the  branches  of  trade 
connected  with  those  articles,  and  according  to  the  nnmber 
and  extent  of  them,  will  the  efiect  be  perceptible,  or  not,  on 
the  mass  of  the  circulation. 

Next  in  importance  to  a  scarcity  of  agricultural  produce, 
or  of  imported  commodities,  as  affecting  the  quantity  of 
private  paper,  and  the  amount  of  operations  on  credit,  is 
the  opening  of  new  and  extensive  markets.  Such  openings, 
when  presented  to  the  enterprising  spirit  of  the  merchants 
and  manufiu;turers  of  this  country,  arc  generally  seized  with 
avidity,  and  entered  upon  to  an  extent,  in  most  instances. 
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much  beyond  what  the  effective  demand,  or»  in  other  words^ 
what  the  capacity  of  making  a  return  of  equivalents  is 
eventually  found  to  justify.  But  whatever,  in  the  result, 
may  prove  to  have  been  the  exaggeration  of  the  extent  of 
the  opening,  the  immediate  effect  commonly  is  to  induce 
all  those  who  are  within  the  sphere  of  attraction  to  buy 
goods,  not  only  to  the  extent  of  their  capitals,  but  likewise 
of  their  credit :  the  exporting  merchant  gives  his  acceptance 
to  the  manufacturer,  for  the  utmost  amount  which  the  latter 
will  grant  him  credit  for ;  the  manufacturer,  at  the  same 
time,  having  cleared  his  hands  of  finished  work,  buys  an 
additional  quantity  of  the  raw  material,  not  only  sufficient  to 
replace,  but  probably  to  extend  his  stock,  and  possibly  his 
buildings,  machinery^  &c.  For  these  purposes  he  gives 
bis  acceptance,  as  far  as  his  own  credit  is  available,  and 
may  further  discount  the  acceptances  which  he  has  received, 
thus  converting  the  credit  of  his  customer,  conjointly  with 
his  own,  into  the  means  of  obtaining  the  temporary  com- 
mand of  capital  beyond  what  his  own  property  or  credit 
would  afford  him.  To  the  general  reader  it  would  be  irk- 
some to  follow  me  through  a  detail  of  every  step,  by  which 
bills  of  exchange  and  promissory  notes  are  multiplied  on 
such  occasions ;  and  to  the  practical  reader,  who  is  fully 
acquainted  with  the  process,  it  would  be  supei*fluous.  It  is 
sufficient,  in  general  terms,  to  point  out  that  an  increase  of 
paper  of  this  description,  which,  in  many  instances,  is  ap- 
plicable, for  a  limited  period,  to  the  purpose  of  money,  in 
raising  general  prices,  may  be  the  consequence  of  the  open- 
ing of  new  markets. 

Independent  of  the  paper  created  on  such  occasions  by 
the  prevalence  of  a  spirit  of  speculation,  whether  arising 
from  deficiency  of  supply,  or  from  increased  demand, 
there  is  a  further  effect  produced  on  prices,  in  both  cases, 
by  an  extended  substitution  of  mere  credit  in  transactions 
of  purchase  and  sale  in  some  branches  of  trade,  in  which  it 
is  not  usual  to  deal  through  the  medium  of  acceptances ; 
and  it  is  clear  that  an  increased  use  of  credit,  for  the  pur« 

F 


6t) 

poses  of  purchase,  may  operate  on  prices  as  e£fectaally  with- 
out, as  with,  tlie  intervention  of  paper. 

But  the  circulation  of  bills  of  exchange  and  mercantile 
notes,  as  well  as  transactions  on  mere  credit,  must  be 
eventually  limited  by  the  necessity  of  paymoit,  in  that 
which  constitutes  the  basis  of  the  currency.  The  interval} 
however,  may  sometimes  be  considerable  Country  baidE- 
notes  are  not  payable  at  fixed  periods;  and  mercantile  UBi 
admit  of  being  renewed,  or  fresh  credits  maybe  granted  to 
replace  those  that  have  expired.  This  extra  cireoktien 
may  continue,  it  is  evident,  for  some  length  of  tkne^  while 
confidence  prevails,  which  it  usually  does  as  long  at  the 
occasion  for  high  prices  subsists. 

Whenever  the  extension  of  private  paper  has  been  grest 
and  sudden,  the  reaction  is  inevitable.  The  procesBbjr 
which  the  reaction  takes  place  is  this ;  -* 

When  the  rise  in  price,  from  scarcity,  has  attained  s 
certain  height,  two  effects  necessarily  follow ;  a  diminutioOf 
greater  or  less,  of  the  consumption,  according  as  the  article      j 
is  more  or  less  necessary,  or  admits  of  substitutes ;  and  in-     i 
creased  supply,  as  far  as  increased  efibrts  can  produce  it: 
but  the  supply  of  the  great  articles  of  consumption  is  de* 
pendant  on  casualties  of  season,  and  of  political  or  commerdsl 
events ;  and  these  are  the  subjects  of  speculation,  ^hvAh 
when  once  fully  roused,  generally  goes  beyond  the  mark' 
Accordingly,  the  price  may  continue  to  rise  for  some  tinx^ 
after  the  original  cause  of  advance  has  ceased ;  that  is,  &fte^ 
the  supply  has  become  adequate  to  the  average  consump^^ 
tion :  there  is  then  a  pause  in  the  advance,  till  a  fevouraUi^^ 
season,  or  large  imiK)rtation,  or  both  together,  give  a 
cided  impulse  downwards.  The  most  adventurous,  or  those 
who  had  bought  most  largely  at  the  highest  prices,  are  most 
commonly  those  who  have  traded  on  the  largest  proportion 
of  borrowed  capital.     Upon  the  first  decided  decline  of  the 
market,  they  become  unable  to  fulfil  their  engagements; 
the  country  banker  takes  the  alarm,  and  calls  in  his  ad- 
vances, or  at  least  declines  to  renew  them ;  those  who  had 


borrowed  of  him,  and  who  liad  been  previously  but  josl 
solvent,  cease  to  be  so,  in  consequence  of  not  being  able  to 
realize  the  prices  at  which  they  had  bought.     The  weakest 
of  the  country  banks  become  themselves  insolvent,  in  con* 
sequence  of  a  few  losses  of  this  kind,  and  there  is  a  conse- 
quent distrust  of  the  more  solid  establishments,  which  are 
therefore  exposed  to  a  run,  and  compelled  to  contract  thdr 
issues.     All  bUIs  of  exchange  or  acceptances  for  goods 
are  scrutinized,  and  few  but  those  with  first-rate  names  be- 
come convertible.     Purchases  on  credit  are  made  with  dif- 
ficulty, and  not  only  is  there  a  diminished  inclination  to 
advance  money  on  loan,  or  on  the  security  of  goods,  and  to 
sell  on  credit,  but  there  is  less  disposition  among  those  who 
are  most  deserving  of  credit  to  borrow  or  to  buy ;  for  as 
the  prospect  of  lower  prices,  in  consequence  of  returned 
abundance^  becomes  more  clear,  there  is  less  inducement 
among  such  persons,  who  are  generally  among  the  most 
prudent,  to  add  to  their  stock  of  goods,  beyond  the  absolute 
wants  of  their  trade,  or  to  be  enabled,  by  borrowed  means, 
to  keep  on  hand  any  surplus  stot  k.    The  London  bankers, 
OD  such  occasions,  participate  in  the  alarm,  and  increase 
their  reserves  of  cash.     Thus  a  complete  inversion  may  be 
easily  conceived  of  the  process  by  which  the  previous  in- 
crease of  paper,  and  activity  of  circulation,  had  been  pro- 
duced.    The  reaction  following  extensive  shipments,  made 
inconsequence  of  exaggerated  anticipation,  is  attended  with 
efiects  analogous  in  their  kind,  and  is  sometimes  more  sud- 
doily  felt  (although^  perhaps,  inferior  in  extent)  than  that 
resulting  from  returning  abundance  of  raw  produce.     But, 
when  these  general  causes  coincide,  the  joint  effect  must  be 
greater  than  if  they  operate  at  different  and  separate  periods. 
It  is  evident,  from  this  view,  that  a  currency,  consisting, 
as  ours  does,  of  a  considerable  portion  issued  through  the 
medium  of  credit,  is  subject  to  great  variations,  in  that  pro- 
portion; that  those  variations,  originating,  in  most  cases, 
in  a  spirit  of  spisculation  and  the  reaction  from  it,  tend 
to  extend  the  range,  and  to  accelerate  the  rate,  of  the  con- 
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•equent  flactuations  in  price,  sapposing  that  the  rest  of  the 
currency,  as  dispensed  by  the  Bank  of  England,  were 
stationary  in  amount.  If  the  Bank  of  England,  under  the 
circumstances  described  as  tending  to  enlarge  the  circu- 
lation of  country  and  private  paper,  should  simultaneously 
increase  its  issues,  whether  through  the  medium  of  dii- 
counts,  or  of  advances  to  government,  it  is  clear  that  the 
rise  of  prices  would  be  greater  and  more  rapid;  as,  on  the 
other  hand,  a  contraction  of  its  issues,  if  it  should  coincide 
with  a  return  of  abundance,  and  with  a  reaction  from  ipe- 
culation,  would  aggravate  the  fall  of  prices,  and  consequent 
distress. 


69 


SECTION  VIII. 

Fluctnation  of  Prices^  and  of  the  Amount  of  private  Paper> 

from  1807  to  1811. 

DA.T1NG  from  different  periods  in  1807  and  1808,  we 
come  to  a  new  epocha,  characterized  by  the  greatest  fluc- 
tuations in  the  prices  of  commodities^  in  the  relative  vahie 
of  paper  and  gold,  and  in  the  foreign  exchanges  with  this 
country. 

Applying,  therefore,  the  description  of  the  causes  which 
occasion  an  enlargement  or  contraction  of  private  paper  (as 
given  in  the  preceding  section)  to  the  period  now  under 
consideration,  it  will  appear  that  all  the  circumstances 
which  I  have  enumerated  as  being  calculated  to  excite  a 
spirit  of  speculation  and  overtrading,  and  consequently  an 
extension  of  private  paper,  and  of  transactions  on  credit, 
came  into  combined  operation  in  the  interval  which  elapsed 
between  the  end  of  1807  and  the  beginning  of  1810. 

The  close  of  the  year  1 807  found  us,  by  the  events  of 
the  war,  excluded  from  direct  commercial  intercourse  with 
every  country  in  Europe,  Sweden  excepted;  and  there 
was,  consequently,  a  prospect  of  scarcity  of  every^  article  of 
European  produce,  for  our  supply  of  which,  wholly  or  in 
part,  we  depended  on  importation  from  the  Continent. 
About  the  same  time,  too,  began  our  disputes  with  the 
United  States  of  America,  which  occasioned  a  very  re- 
stricted and  precarious  commercial  intercourse  with  that 
country,  and  threatened  at  every  moment  to  cut  off  our 
usual  supplies  of  produce  from  thence.  The  prospect  of 
scarcity,  tlius  held  out,  naturally  excited  a  spirit  of  specu- 
lation ;  and  in  proportion  as  that  prospect  became  realized, 
was  the  speculative  demand  extended  till  different  periods 
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in  1608  and   1809,  when  the  obs^tructions  to  importation, 
from  political  causes,  nearly  reached  their  height.  And  it  was 
about  the  same  time  tliat  the  deficiency  of  our  own  growth 
of  agricultural  produce,  from  the  unfavourableness  of  the 
seasons,  concurred,  with  the  difficulty  of  obtaining  relief 
by  importation,  to  extend  the  spirit  of  speculation  to  corn. 
The  scarci^,  however,  of  otiier  commodities  being  first  felt, 
and,  in  some  instances,  an  apprehension  being  entertained 
of  a  total  &ilure  of  foreign  supply,  these  took  the  lead  in  ex- 
hibiting examples  of  the  most  rapid  advance  of  price* 

After  the  attack  on  Copenhagen,  and  the  final  withdraw* 
ing  of  our  naval  and  military  forces  from  thence*  Rusua  and 
Sisnmark  joined  in  the  war  against  us.  The  Baltic  being 
thus  shut  against  any  direct  commercial  intercourse  with 
this  country,  it  was  not  dear  that  any  part  of  our  usual 
supplies  of  necessary  articles  from  thence  could  be  obtained 
by  any  channel,  however  circuitous,  or  at  any  expense,  how- 
ever great  It  was  naturally  supposed  that  Russia  might, 
whether  compelled  by  France,  or  of  her  own  accord,  make 
s^  point  of  depriving  this  country  of  some  of  the  material 
essential  to  die  maintenance  of  a  navy ;  and  of  these  the 
foremost  was  hemp.  This  article,  in  consequence  of  such 
apprehenaionsi  advanced  from  58/.  in  the  summer  of  1^07i 
to  1 182  per  ton,  in  the  course  of  1808. 

Flax,  on  nearly  the  same  grounds,  rose  from  £8/.  to  142L 
per  ton. 

Memel  timber  reached  17 1.  per  load;  having  varied, 
durmg  1806-7)  from  3/.  13«.  to  8/.  \0i.  Deals  and  other 
descriptions  of  wood  in  proportion. 

The  following  are  some  of  the  many  other  articles  that 
participated  in  the  advance  :— 

Baltic  linseed  rose  from  4>d«.  to  1 50s.  per  quarter. 

Russia  tallow  rose  from  535.  to  1  \2s.  per  cwt. 

Inconsequence  of  the  occupation  of  Spain  by  the  French, 
it  was  imagined  that  the  exportation  of  wool  from  thence 
would  be  rendered  impracticable,  or  that^  at  any  rate^  the 
unsettled  atate  of  that  kingdom  would  nuteriaUy  ^iminiab 
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the  produce.  Under  this  impression  a  very  great  specula- 
tion was  entered  into,  and  the  price  rose  from  6$.  Id,  and 
6s.  9:1.  to  225.  and  26s.  per  lb.  for  the  Leonessa,  and  from 
2s.  6d.  and  5s.  to  IBs.  and  18^.  for  Seville. 

Our  principal  dependence  for  a  supply  of  silk  was,  at 
that  time,  on  Italy;  and  there  was  a  double  ground  on 
which  the  French,  who  then  exercised  dominion  over  the 
whole  of  that  country,  would  do  their  utmost  to  prevent  our 
obtaining  any  from  thence.  One  motive  would  be  that  of 
distressing  us,  and  another  would  be  that  of  giving  a  more 
decided  superiority  to  their  own  manufactures.  It  is  not  to 
be  wondered  at,  therefore,  that  this  article  advanced  con- 
siderably, viz.  Piedmont  thrown  silk,  from  305.  and  425.  to 
96^.  and  112^. 

The  orders  in  council  on  our  part,  and  the  non-intei'- 
course  acts,  and  various  embargoes,  on  the  part  of  the 
United  States  of  America,  were  calculated  to  favour  specie 
lations  in  the  produce  of  that  country ;  and  accordingly 
Georgia  cotton  advanced  from  Qd.  and  is,  to  2e.  and  25.  6d. 
per.  Ib.^  and  Virginia  tobacco  from  4fd.  and  Sd.  to  is.  4(2. 
and  £5.  per  lb. 

Corn,  as  before  mentioned,  was  not  among  the  foremost 
of  these  objects  of  speculation,  because,  though  the  harvest 
of  1807  was  not  one  of  general  abundance,  nor  had  the  two 
preceding  ones  been  of  more  than  average  produce,  so  as  to 
create  any  considerable  surplus,  it  was  not  decidedly  de^ 
ficient ;  and  the  price  was  already  at  a  somewhat  elevated 
range;  but  the  crops  of  1808  were  partially  deficient;  and 
as  t^e  deficiency,  however  small,  could  not  be  made  up  but 
by  an  importation,  which  was  only  practicable  at  an  enor* 
mous  expense  of  freight  and  other  charges,  amounting  on 
wheat,  in  some  instances,  to  505.  the  quarter,  and  upwards, 
over  and  above  the  prime  cost ;  a  speculative  demand  arose 
upon  the  prospect  thus  held  out,  of  security  against  inter^ 
ference  by  importation,  except  as  a  consequence  of  a  great 
rise.  The  spirit  of  speculation,  thus  directed,  was  confirmed 
and  exte|ld^d  by  the  r^ult  of  the  harvest  of  1809^  which 


was  in  every  respect  a  biul  one ;  got  in  latci  and  in  a  damp 
sprouted  condition ;  deficient  in  quantity,  and  inferior  in 
quality. 

Several  other  articles  niiglil  be  enumerated  as  having  ad- 
vanced  considerably,  in  consequence  of  actual  or  appre- 
hended scarcity  arising  from  the  peculiar  state  of  politjci. 
Those  which  I  have  mentioned  arc  sufBdent  to  prove  thit 
the  most  important  of  the  two  principal  conditions  on  which 
I  have  stated  the  sudden  enlargement  of  private  paper  to 
depend,  viz.  scarcity,  actual  or  apprehended,  of  agricul- 
tural produce,  and  of  other  articles  of  extensive  consump- 
tion, was  fulfilled  in  the  amplest  manner. 

Now  it  so  happened  that  the  cause  next  in  importance, 
tending  to  the  same  effect,  viz.  the  opening  of  new  markets 
for  our  exports,  came  into  operation  contemporaneously 
with  the  former.  The  transfer  of  the  seat  of  govemmait 
from  Portugal  to  the  Brasils,  and  the  virtual  emancipation 
of  the  Spanls!)  colonies  from  the  control  of  the  mother 
country,  opened  the  trade  of  a  great  part  of  South  Ameria 
in  ]  808 ;  and  as,  by  the  course  of  the  war,  we  possessed  the 
entire  dominion  of  the  seas,  it  was,  in  fact,  to  this  country, 
exclusively  of  the  rest  of  Europe,  that  this  opening  was  pre- 
sented. So  vast  and  comparatively  untried  a  field  was  not 
held  out  in  vain  to  the  merchants  and  manufacturers  of  this 
country ;  and,  accordingly,  the  spirit  of  speculation  was  on 
the  alert  to  export  every  article  that  might,  not  only  pro- 
bably, but  possibly,  come  into  demand.  On  such  an  occa- 
sion there  was  abundant  scope  for  the  display  of  the  avidity, 
miscalculation,  and  delusion,  which  commonly  accompanyi 
and  possibly  may  be  necessary,  however  lamentable,  con- 
sequences of  the  activity,  industry,  and  enterprise  which 
characterise  our  mercantile  and  manufacturing  interests. 
Shipments  were  made  to  South  America  to  an  amount 
much  l)eyond  the  proportion  of  capital  which  the  adven- 
turers could  fairly  command,  and  still  more  beyond  what 
the  consumption  of  the  places,  for  which  the  investments 
were  destined,  could  absorb  upon  the  condition  of  making 
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adequate  returns.  The  same  remark  applies,  in  many  re« 
spects,  to  the  shipments  to  the  Baltic,  Heligoland,  and  to 
Malta,  which  were,  for  all  practicable  purposes,  new  markets, 
being  resorted  to  chiefly  by  new  adventurers,  who  were 
tempted  by  the  prospect  of  extraordinary  gain,  if  they 
eluded  the  anti-commercial  decrees  of  Bonaparte,  and  of 
those  powers  which  were  subservient  to  him ;  for  most  of 
the  old  establishments  had  given  up  altogether,  or  had  sus- 
pended, till  the  return  of  peace,  their  intercourse  with  the 
ports  on  the  Continent,  from  which,  during  that  period  of 
the  war,  all  direct  communication  was  cut  ofi;  As  usual,  in 
such  cases,  the  event  proved  that  the  prospect  of  gain  was 
exaggerated,  and  the  risk  underrated. 

These  causes  of  over-trading  in  speculative  exports,  coin- 
ciding with  the  inducements  held  out  by  scarcity  to  specu- 
lation in  agricultural  produce  and  in  imported  commodities, 
combined  to  realize  the  process  by  which  private  paper  is 
generated  and  augmented ;  and,  accordingly,  the  extension 
of  it  was  probably  greater  and  more  sudden  within  the  two 
yiearsy  viz.  1808  and  1809,  to  which  I  am  referring,  than 
had  ever  before  been  witnessed  within  a  similar  period. 

As  a  large  proportion  of  these  speculations  took  place  in 
1808j  I  am  satisfied,  as  well  upon  the  grounds  already  stated^ 
as  from  my  own  distinct  recollection  of  the  state  of  the  cir- 
culation in  London,  and  from  what  information  I  had  of  the 
state  of  the  country  circulation,  that  the  increase  of  private 
paper,and  of  transactions  on  credit  in  that  year,  was  very  con- 
siderable. I  can  recollect,  moreover,  that  there  was  a  great 
briskness  in  the  general  circulation ;  a  rapidity  in  the  inter- 
change between  goods  and  money  or  credit,  which  is  an  in- 
variable attendant  on  speculative  periods. 

This  great  increase  of  paper  and  of  transactions  on  credit, 
produced  by  circumstances  favourable  to  speculation,  oc- 
curred in  the  first  instance,  be  it  observed,  unaccompanied 
by  any  extension  worth  mentioning  of  Bank  of  England 
notes;  but  in  1809,  the  causes  of  extended  circulation  of 
private  paper  and  credit  still  subsisting  in  a  greater  or  less 
degree^  the  Bank  of  England  (instead  of  diminishing  its 
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imies,  «i  it  ought  to  have  donei  with  a  Tiew  to  ooaotMbft- 
knee  the  iucreasc  of  private  paper,  and  to  arrest  the  &U  of 
the  exchanges  which  had  taken  place  rapidly  at  the  cloieof 
1SU8)  extended  the  amount  of  its  notes  by  nearly  two  mil- 
lions ;  and  this  extension  of  Bank  of  Eaig^nd  paper,  ouming 
in  aid  of  the  increased  amount  uf  private  paper,  doubtlca 
contributed  to  extend  the  range  i)f  high  prices,  in  the  degree 
marked  by  the  further  depression  of  the  exchanges,  whidi 
continued  to  fall  progressively  till  ihe  spring  of  1810.    A% 
however,  the  prices  of  the  articles  referred  to  had  risen  in 
1  SOS,  in  some  instances,  to  their  greatest  height,  withont 
any  extension  of  liank  of  England  paper,  so  a  large  pro- 
portion, or  indeed  nearly  all  of  them,  fell  considerably  in  the 
course  of  i  8 1 0,  notwithstanding  an  enlargement  of  the  Bank 
circulation,  of  no  less  an  amount  than  seven  millions  *  above 
what  it  had  been  in  1808:  and  as  the  growth  of  private 
paper  bod,  with  die  advance  of  prices  in  18()8|  been  unac- 
companied  by  any  increase  of  Bank  paper ;  so  ihe  deatni^ 
tion  of  an  noprecedented  amount  of  private  paper,  attended 
by  a  fall  of  prices,  rapid  beyond  example,  occurred  simul- 
taneously with  the  largest  addition  ever  made,  within  aa 
equal  space  of  time,  to  tlie  circulation  of  the  Bank  of 
England. 

The  circumstances  which  led  to  this  fall  of  prices,  and 
destruction  of  private  paper,  were  a  restoration  of  compara- 
tive abundance  of  commodities  for  home  consumption,  and 
a  reaction  from  the  speculative  shipments  of  the  two  pre- 
ceding years.  As  real  or  apprehended  scantiness  of  supply, 
and  an  exaggerated  anticipation  of  demand,  had  led  to  high 
prices  and  an  enlargement  of  the  circulation  of  private  paper, 
so  returning  abundance  and  postponed  demand  occasioned 
a  recoil  of  prices  and  a  reduction  of  private  paper  to  the 
level  Jrom  whence  both  had  risen.    That  there  was  in  1808 

*  26th  Aug.  1 808     -     -     LA7,:iQi),26i} 
26th  Aug.  1810    -     .        24,446,175 
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a  real  scaotineM  of  Aopfdy'*,  compared  with  the  avevage 
consumpdoD,  of  all  the  articles  which  became  the  objects  of 
specnlalioD,  may  be  proved  by  reference  to  the  quantitiei 
imported  of  foreign  commodities,  and  to  the  notoriety  of 
the  £u^  of  a  decidedly  bad  harvest  in  1809,  as  affecting  our 
own  agricultural  produce.  This  actual  deficiency  was  itself 
sufficieoi  to  jnstii^  a  great  part  of  the  rise ;  and  aSf  in  the 
early  part  of  the  grand  experiment  (which  I  date  from  the 
close  of  1S07  and  b^inning  of  1808)  made  by  Bonaparte 
to  exclude  this  country  from  all  intercourse  with  the  Coi^r 
tineot  of  Europe,  it  waa  uncertain  whether  a  considerable 
and  almost  indefinite  period  might  not  elapse  before  the 
deficiency  could  be  relieved  by  importation,  a  further  rise 
was  necessary  upon  two  grounds ;  the  one  to  limit  con** 
sumption,  and  the  other  to  hold  out  a  sufficient  inducememt 
to  overcome  the  very  great  obstructions  to  importation.  The 
advance  pioved,  indeed,  as  is  usual  in  cases  of  speculation, 
to  be  more  than  adequate  to  both  these  purposes.  Tb/f 
stocks  of  those  articles  which  had  been  most  scarce  were 
eked  out  by  economy  in  the  consumption,  and,  in  some  in- 
stancesj  by  the  employment  of  substitutes;  as,  for  example, 


*  Of  the  falling  off  of  supply^  take  the  following  instances  -, 
many  others  might  be  brought  forward^  which  it  would  be 
tedious  to  enumerate. 


Imports  into  GreaU Britain. 


1806 
1807 
1808 


Sheep  and 
Lambs'  Wool. 


lbs.  7,333,993 

11,768,926 

2,353,726 


Raw  and 
Thrown  Silk. 


Cotton. 


lbs.  1,317,841 

1,123,943 

776,414 


lbs.  58, 176,283 
74,926,306 
43,605,982 


And,  to  show  how  the  importations  afterwards  increased  : 


1809 
1810 


6,845,933 
10,936,224 


1,199,935 
1,792,206 


92,812,282 
136,488,935 


76 

iron  was  extenttTdy  sabtdtnted  tor  hemp  and  timber.  At 
the  fame  time^  measures  were  taken,  l^  means  of  lioencei 
from  the  government  of  this  country,  and  of  simnhited  pi- 
pers, which  were  calculated  to  lull  the  Tigilance  or  satUy 
die  scruples  of  the  governments  which  were  the  unwilling 
to6ls  of  the  French,  to  obtain  a  supply  by  importation.— 
These  measures,  which  were  succcMful  in  the  main  object 
of  obtaining  un  adequate  supply,  did  not  come  fully  mto 
operation,  as  to  the  bulk  of  the  commodities  in  question,  till 
difierent  periods  in  180&>  and  1810 ;  but  between  the  doie 
of  1809  and  the  summer  of  1810  the  importation  became 
considerable.  In  the  summer  of  1 8 10,  likewise,  the  coming 
harvest,  for  which  fears  had  been  entertained,  assumed  a 
fiivourable  aspect.  There  was,  accordingly,  by  the  summer 
of  1810,  a  great  fall  in  the  price  of  nearly  all  the  articles 
which  had  experienced  any  considrrable  rise  in  the  two  pre- 
ceding years ;  and  of  a  large  proportion  of  them  the  fall  wai 
to  the  level  from  whence  they  had,  in  that  interval,  riseni 
and  in  a  few  instances  lower. 
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While  thin  great  fall  wm  taking  place  in  the  price  of  the 
bulk  of  imported  commodities,  a  total  stop  was  put  to  our 
exports  to  the  Baltic,  by  the  extensive  confiscations  which 
had  occurred  in  the  ports  of  Germany,  Prussia,  and  Russia. 
The  returns,  too.  From  ISouth  America  were  now  coming 
round,  and  these  left  a  ruinous  loss  to  the  exporters,  mony 
of  whom  had  bought  the  goods  on  credits  maintained  by 
the  circulation  of  accommodation  paper. 

From  tlie  close,  therefore,  of  1S09,  through  ISIO,  there 
was  a  coni}ilete  exemplification  of  the  circumstances  which 
I  have  described  as  being  conducive  to  a  redaction  of  pri- 
vate paper,  and  to  a  diminution  of  transactions  on  credit, 
viz.  stagnation  and  despondency,  as  succeeding  to  a  state  of 
speculation  and  over-trading.  And  so  many  circumstances 
on  so  large  a  scale  combining  in  the  same  direction,  the  re- 
duction of  private  paper,  the  destruction  of  credit,  and  the 
fall  of  prices,  were  greater  and  more  rapid  than  were  ever 
before  or  have  since  been  known  to  have  occurred  within 
so  shoot  a  space  of  time.  A  general  dismay  prevailed 
throughout  nearly  all  branches  of  trade  during  the  last  six 
months  of  1 8 1 0  and  the  few  first  months  of  the  following 
year,  when  the  depressing  causes  liad  acquired  their  greatest 
influence.  The  following  extracts^  which  I  have  made 
from  the  commereial  i^eports  inserted  at  the  end  of  each 
number  of  the  Monthly  Magazine,  convey  the  best  and 
most  accurate  description,  that  I  have  met  witb,^.of  the  state 
of  distress  which  then  prevailed. 

Monthly  Commercial  Report^  \st  Jugusff  1910. 

'*  The  failures  of  several  houses  of  the  very  first  respectability, 
both  at  London  and  in  different  provincial  towns  of  Great  Britain, 
have,  within  the  last  month,  been  unprecedented  in  number  and 
importance.  A  West  India  broker,  who  has  long  been  considered 
the  first  in  his  line,  was,  we  are  told,  the  prime  cause  of  the 
stoppage' of  a  banking-house,  whose  credit  was  previously  unim- 
peached.    The  several  banks  in  the  country,  connected  with  the 
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London  house,  of  course  shared  its  fate,  and  from  them  the  evil 
spread  to  merchants,  manafacturers,  traders,  and,  in  short,  to  the 
very  servants  and  dependants  of  these,  numbers  of  whom  are 
thrown  out  of  employment,  and  their  families  deprived  of  bread* 
Specalations  in  Spanish  wool,  an  article  which  has  fallen  about 
fifty  per  cent,  are  considered  as  the  origin  of  those  unlooked-for 
disasters.  Five  Manchester  houses  have  stopped  payment  in  the 
city,  and,  we  are  soiTy  to  add,  have  involved  numerous  industri- 
ous persons,  both  in  town  and  country,  in  their  ruin.  The  de- 
mands upon  the  five  houses  are  said  to  amount  to  two  millions; 
but  it  is  supposed  that  their  real  property  will  ultimately  cover 
all  deficiencies.  Speeulative  exports  t<>  South  America  are  the 
rock  upon  which  these  houses  have  split.  In  consequence  dl 
these  unexpected  events,  public  credit  is  at  the  present  moment 
as  low  as  ever  it  has  been  in  the  memory  of  man ;  the  fiuctuation 
of  price  in  the  money  market  is  unprecedented,  and  the  depression 
so  considerable,  that  omnium  is  Mien  to  two  and  a  half  per  cent, 
discount.  We  understand  that  some  respectable  merchants  have 
waited  upon  the  Bank  directors,  in  order  to  solicit  their  aid  to- 
wards the  alleviation  of  the  burthens  with  which  our  internal 
commerce  is  at  present  borne  down.  The  result  of  this  applica- 
tion is  not  as  yet  publicly  known  5  we  trust  it  will  prove  favour- 
able. The  renewal  of  our  intercourse  with  the  United  States  of 
America  has  in  some  sort  benefited  the  manufacturing  interests  ; 
but  this  felicitous  effect  is  almost  swallowed  up  in  the  vortex  of 
those  calamities,  which  it  has  been  our  painful  duty  to  record. 

''  Holland. — All  trade  between  Great  Britain  and  this  devoted 
country  is  completely  put  a  stop  to  by  the  rigorous  execution  of 
the  French  Emperor's  auti-commercial  decrees.  It  is  evea  re- 
ported that  the  captains  and  part  of  the  crews  of  two  vessels 
were  shot  for  riolating  the  prohibilioa, 

**  Prussia.-^Money  is  so  extremely  scarce  in  the  Pmssian  porttf» 
that  the  merchants  can  with  difficulty  colled  suffieient  to  defray 
the  import  duties ;  and  interest  is  represented  to  be  at  the  extra* 
vagant  rate  of  two  and  a  half  per  cent,  pelr  month.** 

l5^  December y  1810. 
"  A  vnmeiical  evidence  of  the  preseal  state  of  trade  may  bt 
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deduced  from  the  namber  of  bankrnptciei  id  the  LondoD  Gaittte, 
ioserted  in  this  Magazine  : 

They  amounted  this  month,  in  1810,  to  273 
The  same  month,  —  1809,  —  130 
Ditto      ...     —  1808,  —  100 
Ditto      .     .     .    —1807,—    97 
Ditto      ...    —  1806,  —    65 
Ditto      ...    —  1805,  —    87 
Ditto      .....  1804,—    60 
Besides  stoppages  and  compositions,  equal  in  number  to  half  the 
traders  in  the  kingdom  !    These  failures  throughout  the  kingdon 
have  wonderfully  affected  the  manufacture  of  every  description  of 
goods,  and  a  general  want  of  confidence  exists  between  the  ma- 
nufacturer and  the  export  merchant.    The  speculators  at  Liver* 
pool  have  completely  overstocked  the  different  markets  of  South 
America,  where,  at  present,  English  manufactured  articles  can 
be  purchased  at  a  loss  of  twenty  per  cent,  to  the  exporter,  with 
the  exception  of  a  few  articles,  on  which  little  or  no  credit  could 
be  obtained  here.'* 

1st  January^  1811. 

'*  In  our  last  Report  we  stated  the  vast  increase  of  bankrupt- 
cies within  the  last  month,  compared  with  similar  months  for 
seven  years  back,  and  we  regret  to  say  that  they  still  continue  to 
increase  in  number,  and  that  confidence  in  the  mercantile  world 
seems  nearly  at  an  end. 

**  Discount,  unless  bills,  &c.  of  a  few  of  the  first  houses  in  the 
city,  can  only  be  done  through  the  medium  of  bill-brokers  at  an 
extra  commission,  exclusive  of  the  regular  interest. 

**  In  Lancashire,  the  cotton  manufacturers  appear  by  the  late 
Gazettes,  as  well  as  by  private  information,  \jo  be  greatly 
distressed,  and  business  quite  at  a  stand.  In  Manchester,  and 
other  places,  houses  stop  not  only  every  day,  but  every  hour. 
Cotton  wool  is  in  no  demand  at  any  price,  and  no  export  of  the 
manufactured  goods,  except  a  few  fine  sorts  to  Rio,  &c.  The 
trade  of  Birmingham,  Sheffield,  &c.  quite  at  a  stand,  and  no 
orders  for  execution  there,  except  a  few  for  our  home-consump- 
tion.    At  London,  Liverpool,  and  Bristol,  the  king's  stores  are 
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full  of  all  kinds  of  colonial  produce,  as  coffee^  sugar,  ram>  &c.  for 
security  of  their  duties,  and  the  proprietors  in  the  greatest  pos- 
sible distress,  not  being  able  to  force  sales  of  these  articles.*' 

To  prove  that  these  are  not  exaggerated  descriptions  of 
the  commercial  distress  which  prevailed  in  this  country  at 
that  period,  I  need  only  refer  to  the  parliamentary  debates 
in  the  spring  of  1811,  from  which  I  have  made  as  many 
extracts  as  my  limits  will  permit. 


Extmcts  Jrom  the  Report  of  the  Select  Committee  of  (he 
House  of  Commons  on  the  State  of  Commercial  Credit^ 
1th  March,  1811. 

'*  Your  committee  found  that  memorials  had  been  presented  to 
his  majesty's  treasury,  towards  the  latter  end  of  the  last  and  the 
beginning  of  the  present  year,  stating  the  great  embarrassments 
and  distress  which  were  felt  amongst  the  manufacturers  in  the 
cotton  trade  in  Glasgow  and  Paisley  and  their  vicinity,  and  pray- 
ing for  public  assistance  3  that  the  same  were  confirmed  by  the 
representation  of  a  meeting  held  in  the  city  of  London  on  the 
12th  of  February,  which  sent  a  deputation  to  wait  upon  the  Chan- 
cellor of  the  Exchequer  with  a  copy  of  the  resolutions  adopted  at 
that  meeting.  These  resolutions  your  committee  have  inserted 
in  the  appendix  to  this  report. 

'^  Your  committee  found,  by  the  evidence  of  the  witnesses  they 
examined,  that  those  statements  and  representations  were  founded 

on  fact. 

'^  It  appeared  to  your  committee,  that  the  principal  part  of  the 
distress  which  was  complained  of  had  arisen  out  of  great  and  ex- 
tensive speculations,  which  commenced  upon  the  opening  of  the 
South  American  markets  in  the  Brazils  and  elsewhere »  to  the 
adventures  of  British  merchants. 

**  Your  committee  also  found  that  great  distress  was  felt  in  a 
quarter  which  was  much  connected  with  this  trade,  namely, 
amongst  the  importers  of  produce  from  the  foreign  West  India 
islands  and  from  South  America. 

*^  That  great  part  of  the  returns  for  the  manufactures  which 
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were  exporied  to  those  ptrtt  of  the  world  came  hone  in  sugars 
aod  coffee,  which  not  being  entitled  to  sale  in  the  home  market, 
there  were  no  immediate  means  of  realizing  their  value« 

"  These  representations  of  the  distress  experienced  in  the 
trade  of  the  cotton  manufactorer  and  exporter,  and  from  the  want 
of  market  for  foreign  colonial  prodnce,  were  also  conArmed  by 
respectable  merchants  and  traders  in  London  i  who  also  stated 
that  the  embarrassments  were  felt  in  other  branchee  of  trade,  not 
connected  with  foreign  commerce  or  colonial  prodace." 


Extractjrom  the  Speech  of  the  Chancellor  of  the  Excheguer^ 
in  the  Debate  on  the  Commercial  Credit  Bill. 

*'  The  consideration  of  this  important  subject,  he  observed^ 
divided  itself  into  three  heads  : — ^first,  the  nature  and  extent  of 
the  evils  which  the  manufactures  and  commerce  of  the  country 
were  enduring ; — secondly,  what  were  the  causes  of  those  evils; 
— and,  tliirdly,  the  measures  by  which  the  evils  might  with  the 
greatest  probability  be  removed.  With  respect  to  the  first  of 
tiiese  considerations,  he  apprehended  there  could  be  no  difference 
of  opinion  whatever,  bat  that  the  nature  and  extent  of  the  distress 
described  in  the  Report  of  the  Select  Committee  rendered  it  ad- 
visable that  parliament  should,  if  possible,  adopt  some  measure 
by  which  that  evil  might  at  least  be  diminished.  It  appeared 
distinctly  by  the  report,  that  the  distress,  originating  with  the 
merchant,  and  disabling  him  from  paying  the  manufacturer,  was 
felt  most  severely  by  the  manufacturer  and  those  employed  by 
him.  All  the  principal  manufacturers  had  been  compelled  to  con- 
tract,  and  some  wholly  to  suspend  their  works.  It  appeared  by 
the  report  that  there  was  scarcely  a  cotton  manufacturer  in  the 
kingdom  who  had  not  diminished,  by  one  half,  the  number  of 
persons  employed  in  his  mills  ;  and  that  many  of  the  smaller  ma- 
nufacturers had  discharged  their  people  altogether.  It  appeared 
also  that  those  who  were  retained  by  the  first  description  of  ma- 
nufacturers were  retained  at  a  reduced  rate  of  wages.  The  con- 
sequences must  necessarily  be,  as  they  were  represented  to  be  in 
the  report  of  the  Select  Committee,  that  the  most  calamitous 
distress  prevailed  throughout  many  of  the  manufacturing  districts. 
The  report  also  stated  that  the  merchants  who  traded  with  the 
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Western  World,  not  being  able  to  find  an  adequate  market  for 
their  produce,  this  cireamstance  aggravated  the  distress  of  the 
manafacturers ;  and  the  whole  operating  npon  the  other  branches 
of  trade^  although  not  immediately  connected  with  those  to  which 
,  be  had  referred,  produced  a  general  want  of  confidence,  and 
suspension  of  credit,  which  required  the  prompt  and  efiectual 
appHcation  of  some  adequate  remedy.'* 

The  commercial  distress  of  that  period  was  not  confined 
to  the  United  Kingdom.  It  prevailed  on  the  Continent  of 
Europe,  as  may  be  observed  by  the  foregoing  extracts :  and 
that  the  same  description  of  distress  applied  to  the  com- 
merce of  the  United  States,  will  appear  from  the  following 
extract  of  a  letter  from  New  York,  dated  1 1th  of  Febiniary, 
181 1,  communicated  to  me  by  a  friend  largely  interested  at 
that  time,  as  well  as  at  the  present,  in  the  trade  with  that 
country. 

*'  Such  times  for  money  were  never  known,  and  all  confidence 
among  merchants  is  totally  and  indeed  very  justly  destroyed. 
Since  the  middle  of  December  we  have  had  between  sixty  and 
seventy  failures  in  this  city,  and  many  more  are  expected  to  fail 
in  the  course  of  this  and  the  following  month.** 


I  am  indebted  to  the  same  friend  for  the  following  ex- 
tract of  a  letter  fro>m  his  Liverpool  house,  dated  22d  of 
Nov.  1810. 

t  "  Liverpool,  Nov.  22, 1810. 

**  The  effects  of  a  vast  import  of  colonial  and  American  pro-* 
doce,  Uur  above  the  scale  of  our  consumption  at  the  most  pros- 
perous periods  ofourcommerce,andattaininga  magnitude  hitherto 
unknown  to  us,  have,  in  the  present  cramped  state  of  our  inter- 
course with  the  Continent,  developed  themselves  in  numerous 
bankruptdes,  widely  spreading  in  their  influence,  and  unpre- 
cedented in  extent  of  embarrassment ;  it  is  but  fair,  however,  to 
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ascribe  a  portion  of  these  evils  to  the  conseqnences  of  a  saDgiune 
indalgencc  of  enterprise  in  extensive  shipments  of  onr  manufac- 
tures to  South  America,  which  so  confidently  followed  the  ex- 
pedition to  La  Plata,  and  the  removal  of  the  government  of 
Portugal  to  Brazil :  they  are  further  uded  by  the  speculations 
which  prevailed  during  the  various  stages  of  the  American  non- 
intercourse,  and  which,  unfortunately,  were  not  confined  to  the 
duration  of  the  circumstances  which  excited  them.  In  the 
struggle  to  support  themselves,  the  speculators  have  had  recourse 
to  new  and  extensive  engagements  in  the  face  of  probabilities  and 
facts  too  incontrovertible  to  have  been  slighted,  until  the  nailed 
action  of  the  accumulating  imports,  and  the  want  of  an  adequate 
vent,  have  overwhelme<l  them.  The  event  only  can  enable  as 
fully  to  appreciate  the  efi*ects  of  this  imprudence,  which  more 
than  any  preceding  defalcations  have  involved  the  mercantile 
character  of  our  country,  and  destroyed  confidence  in  a  degree 
that  will  require  a  long  period  of  prosperous  circumstances  to 
retrieve.** 

I  have  been  the  more  minute  in  dwelling  upon  the  com- 
mercial history  of  that  period  for  the  following  reasons: 

It  exemplifies  in  the  fullest  manner  the  canses  of  the  great 
fluctuations  in  the  quantity  of  private  paper. 

It  proves  that  the  largest  addition  ever  made  witliin  so 
short  a  time  to  the  amount  of  the  Bank  of  England  issues* 
was  insufficient  to  replace  fully  the  amount  of  private  paper 
destroyed  within  the  same  period:  for,  on  a  reference  to 
the  price  of  gold  and  to  the  state  of  the  foreign  exchanges, 
it  will  be  seen  that  the  former  fell  from  4/.  lis.  which  it  had 
been  at  in  May,  1809,  to  41,  4^.  6d.  in  Nov.  1810;  and  the 
exchange  on  Hamburg  rose  from  285.  6d.  in  Nov.  1809| 
to  3U'.  9(1.  in  Sept.  1810  f. 

It  negatives  the  assumed  progressive  advance  of  prices, 
from  the  supposed  effect  of  the  Bank  restriction  in  di- 
minishing the  value  of  the  currency  in  a  degree  much  be^ 

*  See  page  42. 
t  Commons'  Report,  1819.    Appendix,  p.  302  and  304. 
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yond  the  difference  between  paper  and  goldj  and  suggests 
adequate  and  intelligible  causes  for  the  great  variations  in 
price,  which  occurred  in  the  interval  between  the  close  of 
J  807  and  beginning  of  1811. 

It  proves  the  total  want  of  foundation  for  the  assertions 
and  inferences  contained  in  the  following  passage  in  the 
article  in  the  Review  from  which  I  have  so  often  quoted : 

**  We  know  that  when  the  commerce  of  a  country  is  in  a 
high  degree  of  prosperity,  the  balance  of  payments  is  in  fa- 
vour of  that  country ;  and  this  balance  is,  in  the  regular 
state  of  the  currency,  indicated  by  a  rise  in  the  exchange. 
Now  it  is  undeniable  that,  during  the  greater  part  of  that 
period  of  which  we  are  treating,  the  trade  of  the  country 
was  in  a  state  of  unexampled  prosperity.  Never  were  our 
manufactures  more  active,  nor  our  shipping  more  employed. 
It  is  needless  to  dwell  upon  a  fact  so  notorious.  Yet  during 
the  whole  of  that  period  the  exchanges  were  nominally  un- 
favourable. In  1810  the  depression  was  so  great  as  to  indi- 
cate a  loss  of  twenty-five  per  cent,  or  more  with  Hamburg. 
Yet  DO  check  had  been  given  to  our  commerce.  On  the 
contrary,  the  only  complaint  heard  was  of  the  practice 
oif  over-tradings  encouraged  by  the  extraordinary  profits 
realised  in  almost  every  branch  of  trade." 

Such  opinions  are  not  confined  to  the  writer  of  that 
article ;  they  prevail  pretty  generally  among  persons  who 
are  not  in  business,  or  who,  if  in  business,  are  not  old 
enough  to  have  had  any  direct  experience  of  the  vicissitudes 
attending  the  period  referred  to.  And  as  in  those  tremend- 
ous fluctuations  so  large  a  number  of  commercial  establish- 
ments were  swept  away,  without  leaving  a  trace  of  their 
having  existed,  the  proportion  of  individuals,  who  were  in- 
terested in,  and  who  have  survived,  that  critical  period,  is 
probably  very  small  compared  with  those  who  only  know 
as  a  matter  of  general  notoriety,  that  a  range  of  high  prices 
prevailed  about  the  time  referred  to,  and  who  have  no  idea 
of  high  prices,  but  as  a  sign  of  prosperity. 


It  may,  porhopt,  be  word)  while  to  remark  that  it  ra 
about  the  time  when  the  distresses  of  1810  were  beginning 
to  manifest  themselves,  that  the  Bullion  Committee,  which 
was  appointed  in  the  spring  of  that  year,  made  its  report : 
and  I  well  remember  that  among  those  who  were  sufiering 
at  that  period,  it  was  no  uncommon  thing  (more  especially 
with  such  persons  as  were  advocates  for  an  unlimited  paper 
currency)  to  ascribe  the  whole  of  the  fall  of  prioeii  and  the 
consequent  distress,  to  the  doctrines  and  icecommcfndatioiN 
contained  in  that  report.  They  little  thought  how  innocent 
the  report  "was  of  the  effects  imputed  to  it ;  for,  in  fact,  as 
has  been  already  stated,  the  Bank  enlarged  its  issues  at  that 
precise  period  very  considerably,  without  any  apparent 
reference^  or  rather  deference,  to  the  sound  and  unanswer- 
able reasonings  contained  in  that  luminous  production. 

The  recoil  of  prices  of  agricultural  produce  which  took 
place  in  the  summer  of  1810,  as  a  consequence  of  the 
favourable  weather  which  prevailed  during  the  getting  in 
of  the  harvest,  was  of  very  short  duration.  The  wheat  was 
got  in  in  good  condition,  and  being  brought  quickly  to 
market,  at  the  same  time  that  a  large  importation  was  pour- 
ing in,  the  fall  of  price  was  rapid ;  those  who  bad  spe- 
culated on  the  previous  bad  weather  were  severe  sufierers, 
and  many  corn-dealers,  among  others,  were  ruined ;  a  cir- 
cumstance which  contributed,  with  the  others  which  I  have 
noticed,  to  contract  the  issue  of  paper.  But  in  the  following 
winter  it  was  discovered  that  the  wheat  had  not  escaped 
injury  from  the  unfavourableness  of  the  early  part  of  the 
season,  and  that  it  was  below  an  average  produce ;  inso- 
much that,  notwithstanding  a  large  importation,  the  total 
stock  for  sale  was  not  more  than  adequate,  at  comparatively 
high  prices,  to  meet  the  contingencies  of  a  new  harvest 
The  hay  crops,  too,  proved  deficient  in  an  extraordinary 
degree ;  which  contributed  to  keep  up  the  price  of  cattle. 
And,  as  in  the  following  year,  viz.  1811,  there  was  a  great 
failure  of  the  wheat  crop,  the  prices  of  agricultural  produce 
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generally  resumed  a  tendency  upwards ;  and  the  interval  of 
depression  in  the  latter  part  of  1810  was  so  short  and  so 
partial,  that  it  had  no  influence  upon  rents  or  upon  the 
value  of  land.  It  is  not  to  be  wondered  at,  therefore,  if  the 
agricultural  interest  is  considered  as  having  proceeded  in  a 
course  of  prosperity  unchecked  by  the  events  which  were 
so  severely  felt  by  the  mercantile  and  manufacturing  in- 
terests, during  the  period  referred  to. 
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SECTION  IX. 

FlactaatioD  of  Prices  and  of  the  Amount  of  Prirate  Paper 

from  1811  to  1816. 

The  suflfering  state  of  commerce  did  not  continae,  how- 
ever,  in  the  same  degree  of  intensity  beyond  the  qpiing  of 
181 1,  when  it  seems  to  have  reached  its  height. 

At  that  time,  as  we  have  seen)  it  attracted  the  notice  and 
interference  of  Parliament.  An  act  was  passed  in  April, 
181 1 )  granting  a  sum,  not  exceeding  Ax  millions  of  Ex- 
chequer bills,  to  be  advanced  by  commissioners  to  the  dis- 
tressed merchants  and  manufacturers,  by  way  of  loon  on 
adequate  security.  This  measure,  in  consequence  of  which, 
however,  not  more  than  two  millions  were  eventually  ad- 
vanced, was  then,  as  it  probably  is  still,  supposed  to  have 
arrested  the  tendency  to  depression,  and  to  have  contri- 
buted to  the  subsequent  revival  of  trade.  In  that  opinioa 
I  did  not  and  do  not  participate.  If  the  causes  of  abundance 
of  commodities  at  home  and  our  exclusion  from  foreign 
ports  had  continued,  there  would  have  been  no  ground  for 
a  rise  of  prices :  and  if  prices  had  not  risen,  the  parties  who 
borrowed  the  Exchequer  bills  would  have  been  injured  in- 
stead of  benefited  by  the  facility  of  holding  their  goods  so 
much  longer ;  as  they  would  thereby  have  incurred  loss  of 
interest,  warehouse  rent,  and  other  expenses,  and  must  at 
last  have  submitted  to  the  same,  if  not  to  lower,  prices  than 
they  might  originally  have  obtained.  But  whether  the 
measure  was  or  was  not  calculated  to  do  the  good  intended, 
I  believe  that  it  did  not  come  into  operation  at  all,  till 
circumstances  had  occurred  favourable  to  a  revival  of  the 
spirit  of  speculation,  and  consequently,  to  a  removal  of  the 
causes  of  the  then  existing  distress. 
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Those  circumstancei  were,  the  complete  expulsion,  of  the 
French  from  Portugal,  and  the  progress  of  the  British  army 
in  Spain,  which  opened  nearly  the  whole  Peninsula  to  a 
commercial  intercourse  with  this  country ;  the  glut  of  our 
exports  to  South  America  and  the  West  Indies  had  been 
carried  offby  low  prices,  and  a  brisk  demand  had  succeeded ; 
the  intention  of  Russia  to  resist  the  French  was  becoming 
manifest,  and  an  anticipation  was  confidently  entertained 
of  a  relaxation  of  the  prohibitions  against  imports  into  the 
Russian  ports. 

The  progress  of  improvement  is  described  in  the  follow- 
ing extracts  from  the  periodical  work  which  I  have  before 
quoted: 

Monthly  Commercial  Rejportj  1st  June^  1811. 

**  The  expalsion  of  the  French  out  of  Portogal  has  once  more 
opened  a  trade  with  that  coontry^  and^  in  consequence  of  it^  vast 
qaantities  of  goods  of  the  manufacture  of  Great  Britain  are  now 
shipping  for  Lisbon  and  Oporto^  among  wbich  the  manufactures 
of  Manchester,  &c,  will  not  be  of  the  least  in  quantity.  Linens, 
calicos^  and  woollen  cloths^  are  in  great  demand  in  Portugal. 

**  South  America. — In  our  last  we  stated  the  trade  of  this 
country  to  be  rather  brisk,  and  have  the  pleasure  now  to  say  that 
every  mail  from  the  Brazils  confirms  it.*' 

IstJuly^  181L 

^'  Since  our  last  report,  the  manufactories  have  revived  in  a 
great  degree,  chiefly  owing  to  large  orders  for  all  kinds  of  woollen, 
linen,  and  cotton  goods  having  arrived  here  for  the  markets  of 
Portugal  and  of  South  America.  The  goods  of  Birmingham  and 
Sheffield  are  also  in  great  demand  at  these  markets.  Credit  and 
confidence,  we  are  happy  to  say,  revive,  and  the  Itowns  of  Man- 
chester, Nottingham,  &c.  fed  vast  benefit  from  the  happy  change 
that  has  taken  place. 

"  The  West  India  Islands  are  now  in  want  of  all  kinds  of  Bri- 
Uih  nianafoctared  goods,  as  the  stock  in  hand  in  these  islands 
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has  been  parchaiied  up  with  avidity  tor  Uie  Spanith  aettkmeDts. 
Irish  linen,  Blieetinj;r>  &c.  render  a  full  profit  of  twenty  per  cent 
more  than  the  usual  profit  attached  to  such  apeculaUons  :  in  fine, 
in  8[>ite  of  all  Uuoiinpartts's  edicts  and  restrictiona^  the  comnerce 
of  our  country  flourittUes.*' 

This  improvement,  however,  aa  it  ao  immediately  suc- 
ceeded to  a  period  of  great  diatreas,  waa  not  yet  marked  by 
auch  eagerness  of  speculative  ahipment  aa  had  diatingnishd 
1803  and  I8O9. 

W  bile  our  export  trade  waa  thus  slowly  reooTering^  there 
appeared  tpwarda  the  autumn  of  that  year  a  more. marked 
tendency  to  a  general  advance  in  the  pricea  of  agricokiirsl 
produce  and  of  imported  raw  materials.  The  harvest  in  diis 
country  had  turned  out  unproductive^  in  an  extraordinaiy 
degree;  and  the  same  cause  of  deficiency  seems  to  have  ex- 
tended over  the  greater  part  of  Europe.  There  waa  therefisre 
very  little  prospect  of  relief  by  importation,  more  especially 
as  the  expenses  of  freight  and  insurance  continued  aa  hi(^ 
as  ever.  Very  high  prices  of  almost  all  descriptiona  of  agri- 
cultural produce  were  the  consequence ;  and,  aa  the  range 
of  high  prices  (with  an  interval  of  depression  at  the  doae  of 
1810,  so  short  as  not  to  have  been  felt  at  all  by  the  land- 
lord, and  very  little  by  the  farmer]  had  been  of  an  unnanally 
long  continuance,  it  was  hastily  concluded,  aa  it  unfor- 
tunately but  too  often  is,  that  the  causes  of  that  high  range 
were  permanent  This  accordingly  was  the  period  in 
which  rents  experienced  their  greatest  rise,  and  speculatioiis 
in  land  became  most  generaL  Hence  naturally  arose  the 
ground,  already  noticed,  for  an  extension  of  country  bank 
paper ;  and  there  is  no  doubt,  as  well  from  the  reason  of 
the  thing  as  from  the  best  accessible  evidence,  that  the  cir- 
culation of  country  paper  acquired  a  great  extension  and 
briskness,  which  by  the  continued  operation  of  the  same 
general  causes  (the  harvest  of  1812  having  proved  partially 
deficient)  continued  till  the  summer  of  1813. 

During  the  same  interval,  that  is  from  the  summer  and 
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autumn  of  1811,  there  occurred  a  renewed  scarcity,  partly 
real  and  partly  apprehended,  of  many  leading  articles  of 
importation.     In  consequence  of  the  discouragement  arising 
from  the  low  prices  in  this  country  of  1810  and  the  be- 
jginhing  of  1811,  there  was  little  inducement  to  import  in 
the  face  of  enormous   charges;    fi^eights  and  insurances 
from  the  continent  of  Europe  continuing  so  high  that, 
without  an  advance  of  prices  here,  little  or  nothing  would, 
in  some  instances,  have  been  left  for  prime  cost.    The  stocks, 
therefore,  of  wool,  silk,  cotton*,  hemp,  flax,  tallow,  timber, 
&c.  became  scanty  towards  the  end  of  1811;  and  there 
were  groutids  at  the  same  time  for  apprehending  a  further 
scarcity.     The  preparations  by  the  French  for  the  invasion 
of  Russia  gave  reason  to  fear  that,  however  disastrous  to  the 
former  it  might  eventually  prove,  the  intermediate  conse- 
quence would  be  a  cutting  off  of  the  supplies  of  naval 
stores  and  of  other  produce ;  and  as  the  French  spread 
OTcr  Prussia,  all  shipments  from  thence  became  more  diffi>- 
cult  and  hazardous.     Our  differences  with  America  were 
then  rapidly  tending  to  an  open  rupture,  and  the  produce 
itf  thut  country  naturally  participated  in  the  causes  of  ad- 
vance.   Thus  by  far  the  majority,  in  point  of  importance^ 
of  imported  commodities,  requisite  as  raw  materials  for  the 
supfdy  of  our  manufactories,  and  essential  for  the  support 
of  our  navy,  became^  from  real  and  anticipated  scarcity^ 
objects  of  speculation ;  which,  again,  naturally  gave  risd  to 
an  extension  of  mercantile  transactions  on  credit,  both  with 
and  without  the  intervention  of  paper:  and  this  state  of 
comparative  scarcity,  which  formed  the  basis  of  the  extent 
sion  of  credit  and  of  the  circulation  of  private  paper,  con- 


*  This  will  appear  from  the  followiDg  comparison  of  the  im« 
ports  into  Great  Britaia  : 

Wool.         '  Silk.  CottOD. 

leiOi.lbs.  10,936,224    lbs.  1,792,206    tbs.  136,488,935 
1811..  4,739,972  622,383  91,662,344* 
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tinned,  with  only  a  few  variations  incidental  to  peculiarities 
of  demand,  till  diiFereut  periods  in  1813. 

Articles  of  export  experienced  a  moderate  d^ree  of  im- 
provement down  to  the  close  of  1812,  with  the  exception 
of  such  descriptions  as  were  exclusively  or  chiefly  calculated 
for  the  United  States — and  these  of  course  were  much  de- 
pressed by  the  war  which  then  broke  out.     By  the  retreat 
of  the  French  from  Moscow,  not  only  the  ports  of  Russia 
were  secured  from  the  danger  of  being  again  shut  against  us, 
but  daily  tidings  were  received  of  other  ports  in  the  north 
of  Europe  being  opened  to  a  trade  with  this  country;  and 
sanguine  expectations  were  entertained  that  the  ports  of 
France  itself  would,  at  no  remote  period,  be  open  to  as. 
The  new  markets,  for  such  they  might  then  be  called,  thus 
presented,  and  the  prospect  of  more,  gave  rise  to  a'  specula- 
tive demand  for  all  the  articles  really  wanted,  and  for  many 
others  which  it  was  anticipated  would  probably  be  wanted, 
by  the  countries  with  which  we  had  thus  suddenly  come 
into  communication.   Colonial  produce,  as  it  had  been  most 
depressed  by  our  previous  exclusion  from  those  marketi) 
experienced  the  greatest  and  most  rapid  advance ;  but  many 
other  articles  of  export  participated  in  the  demand  which 
prevailed    thenceforward  till    the   spring   of  1814^  with 
greater  or  less  intensity,  according  as  the  events  of  the  war 
seemed  to  hasten  or  retard  a  general  peace.     The  conclusion 
of  the  war  was  then  hailed  as  holding  oilt  the  prospect  o^ 
an  unlimited  consumption,  among  the  inhabitants  of  the^ 
Continent,  of  the  articles  from  the  use  of  which  they  had 
been  so  long  debarred. 

The  interval,  therefore,  between  the  close  of  1811  and 
the  beginning  of  1814<  united  once  more  the  conditions 
on  which  a  great  extension  of  private  paper  and  of  trans- 
actions on  credit  has  been  shown  to  depend ;  and  there  is 
concurrent  testimony  that  such  extension  did  really  take 
place  to  a  very  considerable  degree  during  that  interval. 
But  the  average  circulation  of  Bank  of  England  notes,  from 
July  1810  to  December  1813,  experienced  no  increase,  as 
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will  appear,  from  the. following  statement,  extracted  from 
tlie  Report  of  the  Lords'  Committee,  1819,  page  323. 

"  Account  of  the  average  amount  of  Bank  of  England  notes  in 

circulation^  including  Bank  Post  Bills. 

1810  July  to  December L  24,188,605 

1811  January  to  June 23,471,297 

July  to  December  . . 23,094,046 

1812  January  to  Jane 23,123,140 

July  to  December 23^51,496 

1813  January  to  June 23,939,693 

July  to  December . .    24,107,445 

Thus  again  proving  that  a  great  rise  of  prices,  and  a  con- 
siderable extension  of  private  paper,  might  take  place  with- 
out any  increase  of  Bank  of  England  notes.  And  the  fall 
in  prices  which  took  place,  dating  from  di£Perent  periods  of 
1813,  in  agricultural  produce,  and  from  the  spring  and 
summer  of  18 14,  in  nearly  all  other  articles  (which  iall  con- 
tinued till  the  close  of  1816),  accompanied  by  a  great  re- 
duction of  private  paper,  and  a  very  large  increase  of  Bank 
of  England  notes  *,  still  further  exemplifies  the  view  which  I 
have  taken  of  the  main  causes  on  which  the  sudden  growth 
and  diminution  of  private  paper,  and  the  greatest  fluctua- 
tions in  the  prices  of  commodities,  depend. 

It  has  indeed  been  very  generally  supposed,  that  the  fall 
in  prices,  in  this  instance,  viz.  from  1814  to  1816,  is  suf- 
ficiently accounted  for  by  the  sudden  restoration  of  peace, 
and  the  consequent  near  approach  of  the  termination  of  the 
restriction. 

What  efiect  the  peace,  or  the  prospect  of  it,  may  have 
had  on  prices,  independent  of  the  Bank  restriction,  will  be 
matter  of  separate  inquiry,  when  the  nature  and  extent  of 
the  influence  of  war  and  peace  on  prices  come  to  be  con- 
sidered. It  is  sufiicient,  for  the  present,  to  observe,  that 
as  far  as  it  was  the  peace,  and  the  peace  only,  that  afiected 
prices,  the  alleged  alteration  of  the  value  of  the  currency 
was  clear  of  the  charge.     And  as  to  the  assumed  effect  of 

*  Seepage  43. 
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tbe  netr  protpect,  at  that  period,  of  the  teminotioo  of  the 
restriction,  there  appears  to  be  no  ground  whatever  for  the 
supposition,  inasmuch  as  it  is  now  well  known  that  the 
Banic  was  not  only  perfectly  pawive  as  to  any  preparatiom 
for  that  event,  but  tliat  it  did  not  scruple  to  enUrge  its  issues 
throughout  1814  and  1815,  and  part  of  1816,  the  very  in- 
terval during  which  the  fall  of  prices  was  greatest  I  can 
state,  moreover,  distinctly  of  my  own  experience^  on  a  large 
scale  of  sales  and  purchases  at  that  time,  that  not  a  single 
transaction,  that  I  was  concerned  in  or  aware  of,  was  entered 
into  with  the  slightest  reference  whatever  to  the  terminadon 
of  the  Bonk  restriction.  The  tendency  to  an  improvement 
of  the  exchanges  and  to  a  decline  in  the  price  of  gold  was 
looked  upon  to  follow,  as  a  matter  of  course,  the  cessation 
of  government  expenditure  abroad,  and  the  great  pre- 
ponderance of  our  commercial  exports,  now  that  the  porti 
of  the  Continent  were  opened  to  us. 

But,  in  point  of  fact,  the  decline  of  prices  of  agricultural 
produce  had  b^;un  in  1812,  and  a  considerable  number  of 
imported  articles  had,  in  the  course  of  18 IS,  exhibited  a 
tendency  downwards ;  yet  all  this  while  the  exchanges  were 
falling,  and  the  price  of  gold  rising;  thus  completely  nega- 
tiving  the  idea  that  any  speculation  on  the  prospect  of  a 
resumption  of  cash  payments  operated  to  occasion  that  fell 
of  prices.  Indeed  the  fact  that  the  fall  in  agricultural  pro- 
duce, and  in  commodities  imported  from  the  Continent 
of  Europe,  took  place  in  1612  and  1813,  in  the  face  of  de- 
clining exchanges  and  a  rise  in  the  price  of  gold,  which  en- 
hanced the  cost  of  importation,  and  that  exportable  produce 
continued  rising  in  the  spring  of  1814,  in  spite  of  an  ad- 
vancing exchange  and  a  falling  price  of  gold,  might  be 
considered  by  all,  who  are  not  wedded  to  a  system,  to 
be  decisive  on  the  question  of  the  supposed  connexion 
between  the  great  fall  of  prices  in  1813  and  1814  and  the 
prospect  of  the  resumption  of  cash  payments. 

The  fall  in  agricultural  produce,  which  had  commenced 
in  the  autumn  of  1812,  became  more  decided  after  the 
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harvest  of  181 S,  which  proved  to  be  very  abundant.  It  was 
this  decidedly  favourable  season  which  developed  the  full 
effects  of  the  encouragement  that  had  been  held  out  by  the 
long  previous  range  of  high  prices  to  the  application  of 
great  additional  capital  to  the  land.  The  extent  to  which 
that  encouragement  had  operated  is  stated  by  the  Com- 
mittee on  the  Corn  Laws,  in  1814  (Report  p.  a.),  in  the 
following  terms : 

^'  It  appears  to  your  Committee  to  be  established  by  all  the  evi- 
dence^ that^  within  the  last  twenty  years^  a  very  rapid  and  exten- 
sive progress  has  been  made  m  the  agriculture  of  the  United  King* 
dom  :  that  great  additional  capitals  have  been  skilfully  and  suc- 
cessfully applied^  not  only  to  the  improved  management  of  lands 
already  in  tillage^  but  also  to  the  eonverting  of  large  tracts  of  in- 
ferior pasture  into  productive  arable^  and  the  reclaiming  and  in- 
closing of  fens^  commons^  and  wastes,  which  have  been  brought 
into  a  state,  of  regular  cultivation." 

There  had  not  only  thus  been  an  increased  breadth  of 
land  in  improved  cultivation,  but  the  produce  per  acre  wafr 
unusually  large.  The  whole  fall,  resulting  from  these 
causes,  will  clearly  appear  by  the  following  extracts  from 
the  table  of  prices  in  the  Appendix : 


Wheat. 

Rye. 

Barley. 

Oats. 

s.     d, 

s,    d. 

8.      d. 

s,    d. 

1812,  July  1 

140     9 

90    0 

77    0 

50    8 

1813,  Jan.  1 

119  10 

82     2 

64     2 

44    3 

July  1 

116    3 

74    2 

^7    9 

42  10 

1814,  Jan.  1 

76    1 

47    0 

40    7 

27    2 

July  1 

67    9 

41     9 

35    0 

25     0 

Here  is  a  fall  exceeding  fifty  per  cent  within  two  years, 
during  which  the  price  of  gold*  attained  the  greatest  height 

*  To  put  the  extent  of  the  fall  in  the  value  of  wheat  in  a  still 
stronger  point  of  view,  it  may  be  worth  while  to  compare  the- 
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that  it  ever  reached,  and  was,  on  an  average,  higher  than  at 
any  preceding  or  succeeding  period.  Moreover,  while  the 
decline  in  corn  was  most  rapid,  the  price  of  gold  wai 
actually  rising;  via.  from  June  1813,  when  gold  was  at 
51. 2^,  (xL  to  the  close  of  that  year,  when  it  got  up  to  5/.  I Oi. 
The  fall  in  commodities  imported  from  the  continent  of 
Europe  was  taking  place  in  proportion  as  the  opening  of 
the  ports  from  whence  they  were  shipped  diminished  some 
of  the  expenses;  but  the  full  was  at  first' slow,  because  the 
continued  hostility  of  Denmark,  and  the  war  with  the 
United  States  of  America,  kept  freights  and  insaranoes  at  a 
high  rate.  Still  it  was  actual  or  prospective  abundance  that 
occasioned  the  tendency  to  a  fall  at  the  doee  of  1818. 
This  fall  in  the  prices  of  agricultural  produce,  and  the  de- 
pression observable  in  articles  of  import  from  the  Continent^ 
must  have  had  some  effect  at  that  time  in  diminishing  the 
quantity  of  country  bank  notes  and  of  private  paper,  bat 
that  effect  may  have  been  compensated  by  the  great  quan- 
tity of  mercantile  paper  and  of  transactions  on  credit  that 
must  have  arisen  from  the  speculations  on  the  indefinite 
demand  of  the  Continent  for  colonial  produce^  and  other 
articles  of  export  from  this  country. 

quantity  of  gold  which  a  quarter  of  wheat  would  command  on  the 
1st  July,  1812,  and  the  1st  Jan.  1814: 

On  the  Ist  July,  1812,  a  quarter  of  wheats  at 
MOs,  9d,  would,  with  the  price  of  gold  at  4/. 
ISs.  6d.  command  1  '43oz.  of  gold^  which,  at  3/. 
\7s,  lOfflf.  is  equal  to L5     II     4 

On  the  Ist  January,  1814,  a  quarter  of  wheat  at 
76s.  7d,  would^  with  the  price  of  gold  at  5/. 
10«.  command  only  *69oz.  of  gold,  which  at 
3/.  17«.  \(i^d.  is  equal  to L2     13    8 

Being  a  fall  of  about  51 }  per  cent.   L2     17    8 
The  metallic  price  of  a  quarter  of  wheats  on  the  1st  Jan.  1814, 
was  53«.  8</.,  being  lower  than  it  was  on  the  let  of  Jan.  1797> 
when  the  price  was  55^.  9^^. 
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Tb^wif&t^t  shipments  of  such  exportable  coimnoditieB 
as  had  beenbodght  at  the  loW  prices  answered  of  course^ 
and  the  profits  thence  arising  naturally  encouraged  the 
subsequent  speculation.    This  speculation,  and  the  conse- 
quent over-trading,  proceeded  to  a  most  extravagant  length 
in  the  course  of  1814.    It  began,  as  I  have  already  noticed, 
with  the  great  reverses  of  the  French  in  1812,  and  went 
on,  with  fluctuations,  according  to  the  vicissitudes  of  the 
subsequent  military  operations,  till  the  peace  of  Paris,  which 
was  the  consummation  of  the  views  of  the  speculators ; 
the  ports  of  France,  as  well  as  those  of  all  the  rest  of  Eu- 
rope, being  opened  to  a  direct  commercial  intercourse  with 
this  ODuntry .    It  had  been  usual^  in  former  periods,  to  con- 
sider that  colonial  produce  should  rise  in  war  and  fall  in 
peace,  in  contequence  of  the  diflerence  of  the  charges  of  im- 
portation; but  the  period  in  question  was  supposed  to  form 
an  exception  to  this  general  rule :  it  was  calculated  that  the 
inhalnt^ts  of  the  Continent,  having  been  so  long  debarred 
by  the  anti-commercial  decrees  of  their  governments  from 
the  enjoyment  of  sugar  and  co£Pee,  and  of  various  other  de- 
scriptions of  commodities  which  could  then  be  obtained  only 
from  this  country,  would  require  a  supply,  at  almost  any 
pric^  of  most  of  the  articles  that  had  been  accumulated 
here  during  the  absence  of  demand.    Proceeding  on  this 
supposition,  a  great  number  of  adventurers,  departing  from 
their  ordinary  pursuits,  entered  into  speculations  with  an 
avidi^  similar  to  that  which  we  have  more  recently  wit- 
nessed in  the  speculations  In  the  foreign  stock-market,  but 
on  a  much  larger  scale.     Many  retail  tradesmen  who  fiiiled 
in  1814  and  1815  were,  upon  a  disclosure  of  their  accounts, 
found  to  have  been  concerned  in  shipments  of  sugar  and 
cofiee  to  the  Continent.    The  contagion  spread  to  the  out- 
ports;  and  it  was  said  that  a  large  proportion  of  the  shop- 
keqiers  residing  in  them,  who  failed  at  that  time,  owed 
thdr  ruin  to  having  been  tempted  into  speculations  of  the 
kind  which  I  have  described.     In  short,  the  spirit  of  over- 
trading in  that  extensive  class  of  commodities  reached  the 
utmost  pitch  that  had  ever  been  witnessed  here,  as  may  be 

H 
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judged  by  a  oompariioii  of  the  priest  of  die  fclkmiogar- 
tides  in  tbeyeen  181 U  161%  1818,  and  1814 : 
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A  reverse,  from  speculations  so  entered  into  and  con- 
ducted, was  inevitable;  the  shippers  found  to  their  cost, 
when  it  was  too  late,  that  the  effective  demand  on  the  Con<* 
tinent  for  colonial  produce  and  British  manufactures  had 
been  greatly  over-rated ;  for  whatever  might  be  the  desire  of 
the  fordgn  consumers  to  possess  articles  so  long  out  of 
their  reach,^  they  were  limited  in  their  means  of  purchase; 
and  accordingly  the  bulk  of  the  commodities  exported 
brought  very  inadequate  returns.  The  low  prices,  which 
alcme  the  consumers  abroad  were  able  to  pay,  were  still  fur- 
ther reduced  in  value  by  the  advance  in  our  exchanges, 
which  was  accelerated  by  the  very  extent  of  those  ship- 
ments. And  it  is  a  well  known  fact,  that  the  losses  upon  a 
great  proportion  of  the  goods  shipped  to  the  Continent  in 
the  spring  and  summer  of  1814  were  very  great;  not  less, 
I  have  reason  to  believe  from  what  I  heard  at  that  time  of 
the  result  of  many  of  them,  than  50  percent.  In  some  few 
instances,  by  rare  good  fortune,  there  might  be  a  gain,  but 
in  fts  miuiy  there  was  a  total  loss.  Cases  of  more  aggravated 
kwa  occurred  where  the  shippers,  unwilling  to  incur  so 
heavy  a  sacrifice  as  would  be  entailed  by  remittances  at  an 
exchange  becoming  daily  more  unfavourable  for  them,  were 
induced  to  receive  returns  in  goods  which,  from  this  and 
other  causes,  coming  in  excessive  quantities,  could  not  be 
sold  here  within  30,  40,  and  sometimes  50  per  cent  of  the 
cost ;  a  process  by  which,  including  loss  of  interest,  it  may 
easily  be  conceived  that  the  whole  value  of  the  original  in- 
vestment might  be  nearly  absorbed.  The  disastrous  effects 
of  these  ill-judged  and  extravagandy  extensive  speculations 
b^^  to  manifest  themselves  in  the  numerous  failures  which 
took  place  towards  the  close  of  1814 ;  these  continued  in- 
creasing in  number,  as  the  several  losses  were  ascertained, 
through  1815  and  the  early  part  of  1S16. 

While  so  much  private  paper  was  in  the  course  of  being 
annihilated,  and  so  great  a  reduction  was  going  forward  in 
transactions  on  credit,  in  consequence  of  the  disasters  at- 
tending the  export  trade ;  a  similar  process,  which  had  be- 
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^n  lomewliat  sooner,  was  in  proppreM  in  the  trade  of  im- 
ports from  the  Continent,  and  above  all,  in  the  inland  trade 
connected  with  the  markets  of  our  own  agricultural  pro- 
duce. The  decline  of  prices  and  the  consequent  losses  in 
his  last)  which  is  the  most  important  of  all  the  branches  of 
industry,  had  already,  towanis  the  close  of  1813  and  in  the 
early  part  of  1 8 14,  occasioned  the  failure  of  several  oountiy 
banks;  the  number  of  commissions  against  which  in  IS  14 
amounted  to  twenty-nine;  in  this  number  would  probably  be 
included  those  banks  which  had  suspended  payment  towardi 
the  close  of  1813. 

Through  18l5andagrcat part or]816all  the  causes cst 
culated  to  diminish  the  amount  of  private  paper  came  ooee 
more  into  combined  operadon ;  and  there  can  be  no  doubt 
that  a  vast  reduction  did  take  place  in  the  amount  of  countiy 
bank  notes,  of  mercantile  bills,  and  of  transtcdonico  crdBt 
without  the  intervention  of  paper.  In  this  case  aa  id  the 
former  period  (viz.  1810  and  1 8 1 1 ),  the  proximate  causes  of 
the  great  destruction  of  private  paper  were  a  fiill  of  pricei 
from  abundance,  and  a  reaction  from  speculadve  shipment! 
and  general  over-trading ;  the  remote  causes  were^  tlMMe 
which  constituted  the  grounds  for  the  spccnlationa  and  over- 
trading, viz.  scarcity,  actual  or  apprehended,  of  food  and 
raw  materials  at  home,  and  new  and  extroordinary  oonrcei 
of  demand  for  our  manufactures  and  colonial  pitidoee 
abroad.  The  mere  abstraction  of  these  grounds  for  a  riie 
of  prices  and  for  an  enlargement  of  private  paper^  natnndly 
left  both  to  subside  to  their  proper  level ;  but  as  rising  prioo 
and  expanding  private  paper  gave  the  appearance  of  pros- 
perity, so  the  inevitable  recoil  of  the  one  and  controction  of 
the  other  convey  the  impression  of  gloom,  and  are  certainly 
attended  with  considerable  suffering. 

These  alternations  having  occurred  on  so  terrific  a  scale  in 
the  interval  that  elapsed  between  the  close  of  ]  807  and  18  i  6» 
I  may,  perhaps,  be  excused  for  dwelling  somewhat  longer 
upon  them.  It  has  appeared  that  that  interval  exhibited 
two  distinct  periods  of  rise  and  fall  of  prices^  of  growth  and 
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diminution  of  private  paper,  viz.  firom  1 807  to  1811,  and 
again  from  181 1  to  18 16;  and  that  the  causes  o()erating  in 
both  were  similar  in  kind.  But  they  di£fered  in  degree  and 
duration,  particularly  as  applied  to  agricultural  produce ; 
and  an  explanation  of  the  circumstances  m  which  they  dif- 
fered may  still  further  elucidate  and  cpnfirm  the  reasoning 
by  which  I  have  endeavoured  to  account  for  the  fluctuations 
which  so  preeminently  marked  the  whole  interval. 

Of  articles  of  importation  for  home  consumption,  whether 
as  food  or  as  raw  materials,  the  fall  of  prices  in  1810  and 
1811  was  in  some  cases  not  so  low  as  to  the  level  from  which 
they  had  recently  risen,  and  in  but  few  was  it  lower.  The 
charges  of  conveyance  of  such  bulky  commodities  continuing 
as  high  as  ever  and  in  some  instances  higher  (as  the  hos- 
tility of  Sweden  then  completed  our  exclusion  from  direct  in^ 
teroourse  with  the  north  of  Europe,  and  our  dispqtes  with  the 
United  States  tended  evidently  to  a  rupture),  it  was  clear  that 
theimportationmust  quickly  &Uoff,  which  it  accordingly  did. 
Thus,  although  there  was  abundance  as  to  the  actual  stock 
CD  handf  there  was  every  appearance  of  an  eventual  recur^ 
renoe  of  scarcity.  It  must  be  observed  further,  that  as  the 
high  prices  in  1808  and  1809  had  been  the  condition  sine 
qnd  mm  of  a  relief  firom  scarcity  by  diminished  consumption 
and  by  importation ;  so  the  low  prices  of  1 8 10  and  part  of 
181 1  were  necessary  to  carry  offthe  immediate  redundance^ 
and  to  deter  importation  to  the  same  extent ;  but  the  lowest 
level  requisite  for  that  purpose  was  higher  than  in  the  period 
previous  to  1807  by  all  the  difference  of  the  charges  of  im- 
pcHTtation  in  the  two  periods.  As  soon,  therefore,  as  the 
immediate  glut  was  worn  oS,  there  was  a  renewed  tendency 
to  speculation  upon  reduced  stocks  and  eventual  scarcity. 

The  fall  which'took  place  in  wheat  upon  the  large  importa- 
tion of  1810,  coinciding  with  the  fine  weather  which  pre- 
vailed during  the  harvest  of  that  year,  was  much  less  in  dc« 
gree  and  duration  than  was  the  case  in  other  commodities, 
because  the  actual  quantity  was  soon  found  to  be  less  than 
had  been  estimated,  inasmuch  as  our  own  crops  were  ascer- 
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peni.ited  by  the  importation  of  that  year,  large  as  it  wai. 
And  the  still  greater  failure  of  the  erops  in  this  country  iu 
1811  coinciding  with  a  similar  failure  in  other  parts  of  En- 
rope,  gave  a  more  decided  impulse  to  a  renewed  range  of 
high  prices,  which  lasted  more  or  less  till  the  summer  of 
1813.  Thus,  the  interval  of  depression  from  actual  or  sap- 
posed  abundance  was  only  momentary ;  and  there  was  im- 
mediately afterwards  a  constant  and  quick  soceession  of 
grounds  for  speculating  on  actual  or  contingent  scarcity. 
But  after  the  harvest  of  1813  till  that  of  1816  the  fall  wu 
nearly  uninterrupteJ,  because,  at  every  step  of  it,  the  eflfect 
of  actual  was  aggravated  by  that  of  still  greater  contingent 
abundance.  In  1814  there  was  an  importation  of  com  st 
greatly  reduced  chaif^es  of  conveyance,  and  the  large  pro- 
duce of  our  own  crops  again  in  1815  was  more  than  soC 
ficient  to  counteract  any  chance  of  improvement  from  the 
monopoly  granted  by  the  com  bill  in  that  year. 

It  is  obvious,  therefore,  why,  without  any  referenoeto  the 
prospective  alterations  in  the  system  of  our  currency  as  the 
cause,  the  failures  of  country  banks  were  so  much  more 
numerous  upon  the  relapse  of  prices  between  1 8 1 S  and  1816 
than  in  181(X  But,  if  the  recoil  of  prices  of  agricaltnmi 
produce  in  1810,  and  of  many  other  commodities,  was  not 
of  long  duration,  and  did  not  proceed  below  the  relatively 
high  level  from  whence  they  had  risen  in  the  two  preceding 
years;  there  was  a  large  class  of  commodities  which,  having 
risen  but  little  in  1808  and  1809,  fell  in  ISlOand  181 1  tos 
lower  level  than  they  had  ever  been  at  before,  and  condnuod 
depressed  for  a  greater  length  of  time.  This  remark  applies 
to  some  branches  of  manufactures,  to  those  more  especially 
which  depended  on  a  demand  for  the  supply  of  the  United 
States  of  America,  and  which  were,  consequently,  very  much 
depressed  by  the  war  with  those  states ;  but  1  now  allude 
to  colonial  produce,  and  particularly  to  coffee  and  sugar. 
The  depression  of  coffee,  for  nearly  two  years,  was  not  only 
below  the  lowest  level  at  which  it  had  ever  before  been,  but 
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much  lower  than  it  has  ever  been  since;  and  sugar  was, for 
some  kinds,  at  least,  lower  then  than  it  is  even  at  present* 
Now,  if  from  the  'prices  of  that  period  (viz.  1810-11)  be 
deducted,  first,  the  difference  betwen  paper  and  gold,  and 
then  the  difference  of  freight  and  insurance  compared  with 
the  presoat  period,  some  idea  may  be  formed  of  the  intensity 
of  sttfibring  which  must  have  prevailed  amongst  the  parties 
concerned  in  producing  and  importing  such  commodities. 
The  reverses  in  1810  and  1811,  from  over-trading  and  ha- 
zardous exports,  probably  exceeded  in  amount  those  which 
occurred  from  1814  to  1816* 

On  a  comparison  of  the  two  periods,  my  impresdon  is, 
that  the  mercantile  losses  and  the  consequent  destruction  of 
mercantile  paper,  as  wdl  as  ofconfidence  in  transactions  on 
credit,  were,  if  any  thing,  greater  in  the  first  than  in  the 
second ;  while,  on  the  other  hand,  the  fidl  of  prices  of  agri- 
cultural produce  was  so  much  greater  and  longer  continued, 
and  the  consequent  loss  of  farmers,  landlords,  and  of  all  per- 
aons  connected  with  them  so  extensive^  in  the  period  between 
iSiS  and  1816,  as  to  sink  into  utter  insignificance  the  re- 
verses experienced  by  the  com  trade  in  18 10.  A  compari- 
son of  the  number  of  commissions  of  bankruptcy  issued  in 
the  respective  periods,  distinguishing  those  against  country 
bankers^  tends  to  confirm  this  impression ;  for  it  will  be  ob- 
served that  the  commissions  against  country  bankers  in  1 8 1 0, 
1811,  and  181^  were  little  morethanhalf  of  tbosein  1814^ 
J815,  and  1816,  while  the  total  number  of  bankruptcies  was 
greater  in  the  former  than  in  the  latter  period. 

Total  number  of        Conmiissions  against 
commissions.  bankers. 

1810^ 

1811  y     .     .   7042 47 

1812  ) 
1814 

1815  V     .    .   6627 92 

1816 
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On  a  survey  of  the  whole  of  thew  flucturtiom  from  1807 
to  1816,  conceiringy  at  I  do,  diat  the  eomHiercial  revenei 
between  the  lummer  of  1814  and  that  of  1816  were  the  in- 
eritable  oonsequence  of  the  speculations  and  overtrading  of 
the  two  preceding  years,  as  also  that  the  stiil  greater  re- 
verses of  1 8 10  and  181 1  might  clearly  be  traced  Co  the  Ugh 
prices  and  over-trading  of  1808  and  1809, 1  have  do  hco- 
tation  in  declaring  my  firm  belief  that  the  whole  of  thst 
period  was  productive  of  a  preponderance  of  snAring  and 
calamity  to  Uie  commercial  interests  of  thb  country.  The 
state  of  high  excitement  produced  by  the  rapid  transhioni 
of  political  events — the  great  and  feverish  aotivity  c»f  adven- 
turers to  elude  prohibitory  decrees,  and  to  avail  themselfei 
of  unexpected  openings— the  extraordinary  alternation  of 
scarcity  and  abundance  of  all  kinds  of  commoditie»<^t 
spirit  of  enterprise  displayed  in  the  undertakings  of  firs- 
offices,  docks,  canals,  and  bridges— the  extensive  employ* 
ment  of  shipping,  as  transports,  at  however  greot  a  natioosi 
expense— the  high  prises  held  out  where  the  blanks,  hoe^ 
ever,  were  in  disproportionate  number — the  splendionr  of 
the  military  achievements  which  terminated  the  waiu-all 
contribute  to  cast  a  glare  over  the  retrospect  resemUingtbe 
sunshine  of  prosperity. 

But,  confining  my  observations  to  the  state  of  oommerae^ 
I  am  satisfied  that  those  who  mingled  in  the  scenes,  and 
who  were  not  blinded  to  all  that  surrounded  them  fay  too 
intent  a  pursuit  of  their  own  immediate  objects^  will  bear 
witness  with  me  to  the  long  intervals  of  gloom — to  the  sud- 
den changes  from  the  reputution  of  fortunes  rapidly  ac- 
quired, to  bankruptcy  and  ruin— to  the  extreme  depression 
of  our  manufacturers  in  iSIO,  181  J,  and  1812— to  the  de- 
struction, or,  at  least,  suspension  from  business,  of  a  great 
majority  of  the  old  establishments  connected  with  the  ports 
of  the  continent  of  Europe,  and  of  the  United  States  of 
America,  which  were  shut  against  us  by  the  events  of  the 
war— to  the  confiscations  of  British  property  in  conse- 
quence of  the  French  decrees— to  the  immense  losses  of 
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the  undenvriters  in  1810,  and  again  in  18 14* — to  the  recoil 
which,  even  previons  to  1814,  had  ly^un  to  take  place  in 
the  value  of  fire-office,  canal,  dock,  and  bridge  shares —to 
the  dqpreciation  necessarily  incidental  on  a  peace  to  the 
shipping,  and  to  the  foreign  establishments  dependant  for 
their  value  on  a  continuance  of  the  war— and  they  cannot, 
I  think,  avoid  coming  to  the  oondusion,  that  the  gloom  of 
adversity  really  prevailed  under  that  appearance  of  splen- 
dour which  deluded  the  superficial  or  distant  observer.  A 
reference  to  the  list  of  bankrupts  for  the  last  thirty  years, 
and  a  comparison  of  the  annual  average  number  from  1 8 10 
to  1816,  with  that  of  the  precedmg  and  succeeding  period  *, 
will  go  fiur  to  bear  out  this  assertion ;  and  if  it  be  considered 
that  the  number  of  private  compositions  to  that  of  bank- 
mptdea  is  in  the  proportion  of  probably  not  less  than  four 
to  6ne — if  further,  the  number  of  individuals  involved  by 
loss  of  situation  or  property  in  every  failure  be  included  in 
die  vieWy  some,  though  I  suspect  a  very  inadequate  idea 
may  be  fi>rmed  of  the  extent  of  sufiering  which  attended 
the  splendid  but  unsound  state  of  commerce  that  prevailed 
during  those  years.  What,  it  may  be  a9ked,  do  I  mean  to 
say  that  the  country  did  not  advance  in  wealth  during  the 
poriod  in  question  ?  By  no  means.  The  country  did,  I  am 
persuaded,  advance  in  wealth  and  in  peculation,  in  spite  of 
the  great  fluctuations  of  prices,  and  of  the  precarious,  and, 
in  ihe  majority  of  cases,  disastrous  state  of  commerce.  I 
am  equally  convinced,  that  an  accumulation  of  capital  has 
been  going  forward,  still  more  rapidly  since  that  time^  not- 
withstanding, what  I  am  ready  to  admit  and  dqilore,  the 
suffering  state  of  the  agricultural  interest. 

*  Average  annual  number  of  bankrupts — 

For  seven  years  ending  1809     .     .     1272 
For  seven  years  ending  1816     .     .    2231 
For  seven  years  ending  1823     .     .     1351 
For  the  year  1823,  the  number  was  only  1070. — For  the  whole 
series,  see  Appendix. 
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SECTION  X. 

« 

PloctuaUoii  of  Prices  and  of  the  Amount  of  private  Pbper,  from 
1816  to  the  paising  of  Mr.  P«el*t  Bill. 

^  If  I  have  tuoceeded  in  giving  a  satiBfactory  solution  of 
the  causes  of  the  great  fluctuations  of  price,  and  of  the  cor- 
responding, expansion  and  contraction  of  private  paper 
and  credit  which  occurred  in  so  remarkable  a  degree  from 
1807  to  1816^  it  may  still  be  a  question  how  fiur  the  same 
mode  of  reasoning,  the  same  general  rule  derived  from  ob- 
servation, will  serve  to  account  for  the  elevation  of  prices 
and  the  renewed.extension  of  private  paper  which  occurred 
between  the  autumn  of  1816  and  tliat  of  1818,  and  for  the 
subsequent  continued  decline  of  prices  and  contraction  of 
private  paper. 

I  have  already  pointed  out  how  little  coincidence  there 
was  in  the  preceding  interval,  between  the  increase  or  der 
crease  in  the  amount  of  Bank  of  England  notes,  and  that 
of  private  paper,  and  have^  moreover,  remarked  that  the 
most  striking  instances  of  a  great  rise  of  general  prices  oc- 
curred without  any  increase  of  Bank  notes,  while,  on  the 
other  hand,  the  most  memorable  instances  of  a  sudden  fall 
took  place  contemporaneously  with  large  additions  to  the 
Bank  .circulation.  But  the  advocates  for  the  doctrine  which 
ascribes  all  or  nearly  all  the  fluctuations  of  price  to  the 
Bank  restriction,  overlook  some  of  the  real  facts  when  they 
insist  on  instances  only  of  coincidence  which  seem  to  suit 
their  purpose  of  proving  the  connexion  which  they  assume. 
Thus  the  article  on  currency  in  the  Quarterly  Review  which 
I  have  before  quoted,  has  the  following  passage  explanatory, 
as  the  writer  doubtless  thinks,  of  the  whole  process  of  the 
rise  and  tail  of  prices:  "  From  the  year  1810  the  price  of 
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gold  rose  considerably^  as  measured  ip  bank  paper,  till  the 
year  1814.  In  1811  the  bullion  committee  sat,  which  re- 
commended in  vain  the  limitation  of  Bank  issues  in  order 
to  correct  this  disparity.  The  Bank  increased  instead  of 
diminishing  its  issues  till  1816,  when  upon  a  sudden  con- 
traction, nearly  to  the  extent  of  three  millions,  prices  of  all 
kinds  fell,  and  the  price  of  gold  again  came  down  nearly  to 
a  level  with  the  mint  price." 

Now,  according  to  the  hypothesis  of  this  very  writer,  as 
the  Bank  t^zer^a^^^/ instead  of  diminishing  its  issues  till  1816^ 
prices  should  have  risen,  or,  at  any  rate,  not  have  fallen 
till  then ;  and  the  context  gives  reason  to  infer  accordingly 
that  prices  did  not  fall  till  then :  for  it  says,  ^<  when  (viz. 
1816)  upon  a  sudden  contraction  nearly  to  the  extent  of 
three  millions,  prices  of  all  kinds  fell.*^    It  so  happens,  how- 
ever, that  the  prices  of  agricultural  produce  had  begun  to 
&11  three  years  before,  and  those  of  other  commodities  from 
two  to  three  years  before.     There  was,  therefore,  a  very 
great  tell  between  the  summer  of  18 13  and  the  end  of  1815, 
a  period  in  which,  as  stated  in  the  foregoing  quotation,  the 
Bank  increased  its  issues.     But  upon  what  ground  the  as- 
sertion is  made  of  a  stidden  contraction  to  the  extent  of 
nearly  three  millions,  I  am  at  a  loss  to  conceive,  no  such 
fact  appearing  in  any  of  the  accounts  that  I  have  seen  of 
the  amount  of  Bank  of  England  notes  in  circulation.  There 
was  a  sudden  increase  of  notes  in  the  last  six  months  of 
1814,  while  prices  were  Jailing  rapidfy,  but  this  increase  was 
only  in  pari  withdrawn  during  the  two  following  years ;  and 
the  amount  still  left,  in  circulation  in  1816  stood  at  nearly 
three  millions  higher  than  it  had  done  in  1813,  or  at  any 
time  previous  to  1 8 1 3  • 

Average  amount  of  Bank  of  England  Notes  in  circulation  in- 

eluding  Bank  Post  Bills. 

January  to  June,       J  813 0^23,939,693 

July  to  December,     1813 ....      2<l ,  1 07,445 

January  to  June,       1814 25,51 1,012 
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Jnly  to  December,  IHI I 28/291  ,H32 

January  to  Jane,  1815 27J5r>,824 

July  to  Decemlier,  1815 26,618.210 

January  to  Jone»  J  816 26,468,283 

July  to  December,  1816 26,681,398 

(Report  of  the  Lards'  Com.  1819, ;».  3234 

So  much  for  the  correctness  of  the  statement  in  that  ex- 
tract of  the  precise  time  and  occasion  of  tlic  &II  of  prices: 
but  in  order  to  be  consistent  in  accounting  for  the  subse- 
quent rise,  the  writer  goes  on  to  say,  **  The  cmbarrassm^t 
caused  by  this  contraction  induced  tlie  Bank  again  to  ex- 
tend its  issues  in  the  latter  end  of  18 1 7 ;  the  eflect  of  which 
measure  was  instantly  felt  in  a  corresponding  increase  of 
prices^  so  as  to  prove  beyond  contradiction  the  intimate 
connexion  between  the  two  things, — a  connexion  which 
is,  we  apprehend,  at  this  time  not  disputed." 

Here  again  is  a  misrepresentation  of  the  facts  of  the  cose, 
inasmuch  as  this  statement  would  lead  to  the  supposition  that 
the  increase  of  the  issues  of  the  Bank  of  England  hod  pre- 
ceded the  first  tendency  to  an  advance  in  prices ;  and  that 
the  advance,  when  it  did  take  place,  corresponded  in  degree 
and  duration  with  the  increased  circulation  of  Bank  notes. 
In  reality,  however,  the  tendency  to  a  general  advance  in 
prices  hod  commenced  in  the  last  six  months  of  18 1()^  at 
which  time  there  was  not  any  increased  issue.  Wheat  hod 
already,  by  the  end  of  that  year,  risen  U)0  per  cent. ;  and 
as  the  unfavourableness  of  tlie  season  had  extended  over  the 
greater  part  of  Europe,  there  was  a  prospect  of  a  still  fur- 
ther advance. 

Average  Price  of  Wheat. 

.V.  d. 

1st  .Tanuary,  1816 .')3  7 

Ist  July,  1*816     73  8 

Ist  January,  1817 104  10 

(See  Appendhr,  No.  5.) 
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Many  other  important  commodities  likewise  were  lit  that 
dme^  although  nt  no  decided  adrance^  yet  what  Is  techni- 
cally called  looking  up.  The  stocks  of  importers,  dealers, 
and  manufacturers  had  become  considerably  reduced ;  and 
there  was  beginning  to  be  a  general  confidence  that  prices 
had  for  that  period  seen  their  lowest,  as  the  supply  of  several 
articles  had  become  evidently  below  the  average  consump- 
tion. What  was  the  cause  of  this  fatting  o£P  of  supply  yi^ 
be  the  subject  of  explanation  hereafter,  when  t  come  to  a 
general  statement  of  priced  and  quantities  t  it  is  su£Bcietit 
here  to  state  the  fact  that  there  was,  towards  the  close  of 
1816,  a  scarcity,  or  evident  approach  to  scarcity,  of  several 
leading  articles,  such  as  silk,  wool,  coffee,  hemp,  tallow, 
Stc*;  and  all  these  were  consequently  beginning  to  attract 
attention.  A  general  spirit  of  speculation,  although  not 
yet  developed,  was  therefore  on  the  eve  of  displaying  itself; 
and  while  there  Was  this  scope  for  anticipation  of  an  advance 
of  prices  at  home,  there  was  great  encouragement  to  ex- 
tended shipments  to  the  United  States  of  America  And  the 
East  Indies. 

In  1815  and  the  early  part  of  1 816  the  exports  frcmi  this 
country  had  been  made  with  great  forbearance  and  pru- 
dence^ because  almost  every  class  of  merchants  was,  at  that 
time^  suffering  from  the  efiects  of  too  great  eagerness  of 
adventure:  this  forbearance  was,  of  course,  attended  by  It 
large  profit  on  what  had  been  sent ;  and  the  consequence 
of  the  favourable  result  of  shipments  on  a  small  scale  was, 
as  usual  on  such  occasions,  not  only  that  some  of  the  regular 
houses  extended  their  shipments,  but  that  iresh  adventuirei^ 
embarked  in  them  to  a  considerable  extent. 

So  mAny  circumstances,  combining  to  the  creation  c^prt- 

*  Imports  into  Great  Britain. 

Silk.  Wool.  Cofi^  Hen^  Tallow, 

lb.  lb.  Cwt.  Tons.  Tons. 

1815,  1,800,333  14,991,713  815,440  36,575  31i,082 

1816,  1,137,922  8,117,864  499,075  18,473  20,858 
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vate  paper,  and  to  tlic  multiplying  of  tranioctiont  on  credit, 
would,  I  am  persuaded,  have  been  felt  in  a  general  ad- 
vance of  prices  in  1817,  if  there  had  been  no  increase  what- 
ever in  the  circulation  of  the  Bank  of  England :  and,  in 
feet,  com  had  already  reached  a  higher  price  in  the  first 
six  months  of  1817  than  it  has  ever  since  been  at;  and 
several  other  articles  had  also  risen  by  that  time^  althongli 
not  yet  in  any  considerable  degree;  all,  however,  indip 
eating  revived  confidence  and  an  increase  of  transactions. 
Now,  down  to  July,  1817,  the  increase  of  Bank  of  Eng- 
land notes  was  very  inconsiderable,  vis.  about  JHOOfiOO 
above  the  average  of  1816,  but  still  a  million  below  the 
average  of  the  corresponding  six  months  of  1814;  and 
there  was  no  issue  of  gold  worth  mentioning  during  the 
first  six  months  of  1817.  Will  any  person,  then,  continue 
to  maintain  that  the  rise  of  prices^  down  to  the  end  of  June, 
1817,  (wheat  and  several  other  descriptions  of  agricul- 
tural produce  having  at  that  time  advanced  above  a  hundred 
per  orat)  corresponded  with  the  addition  made  within  the 
same  period  to  the  circulation  of  the  Bank  of  England,  the 
rise  of  prices,  moreover,  having  preceded  even  this  addition? 
There  is  no  doubt,  however,  that  this  addition,  small  as  it 
was^  proved  to  be  excessive,  because  it  coincided  with  dr- 
cumstances  calculated  to  enlai^  the  circulation  of  private 
paper ;  and  the  exchanges,  accordingly,  as  early  os  the  first 
six  months  of  1 8 1 7»  manifested  a  tendency  downwards,  and 
the  price  of  gold  upwards :  and  if  the  Bank  directors  had 
not,  unfortunately,  upon  system,  disregarded,  in  the  regu- 
lation of  their  issues,  the  indication  by  which  their  predeces- 
sors, previous  to  1797,  professed  to  be  guided,  they  would 
have  been  warned  to  contract,  instead  of  enlarging,  thdr 
issues.  But  if  the  increase  of  about  .£700,000  Bank  notes  in 
the  first  six  months  of  1817  was  excessive,  under  the  cir- 
cumstances described,  what  is  to  be  said  for  the  prudence  or 
propriety  of  the  further  increase  which  took  place  to  the 
extent  of  near  two  millions  on  the  average  of  the  following 
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six  tndnths*,  when  all  the  circumstances  tending  to  nuike 
the  former  amount  excessive  were  in  full  operation  ? — when, 
by  a  simultaneous  issue  of  gold,  the  circulation  was  still 
further,  although  for  a  moment  only,  enlarged?  Such  an 
enlargement  of  the  basis  of  the  currency^  cooperating  with 
the  causes  favouring  the  extension  of  country  bank  notes 
and  private  paper  generally,  tended  certainly  to  accelerate 
the  rise  of  prices  of  such  articles  as  were  in  a  relative  degree 
of  scarcity,  and  to  promote  the  spirit  of  speculation  and 
over-trading  f. 

*  Average  amount  of  Bank  of  England  notes  in  circulation,  iu- 
dading  Bank  post  bills. 

L. 
July  to  December,  1816  .    .    •    .     26,681,398 
January  to  June,  1817      ....     27,339,768 
July  to  December,  1817    ....     29,210,035 

{^Report  of  the  Lords'  Committee,  1819.  p.  323.) 

t  It  may,  on  a  cursory  glance,  be  matter  of  surprise,  that  the 
enlargement  of  our  circulation,  from  these  concurrent  causes,  did 
not  diminish  the  value  of  it,  relatively  to  other  countries,  in  a 
greater  d^pree  than  was  indicated  by  the  fall  of  the  exchanges  in 
1817  and  1^18.  But  the  wonder  will  probably  cease,  when  it  is 
considered  that  the  scarcity  of  corn  and  of  many  other  commo- 
dities, in  1816  and  part  of  1 81 7,  was  felt  through  the  greater  part 
of  Eorope,  and  tliat  the  spirit  of  speculation,  thus  roused,  extended 
itself  among  the  chief  commercial  towns  of  the  continent  of  £n- 
rope,  and  of  the  United  States  of  America.  The  great  spirit  of 
adventure,  too,  in  shipments  to  the  East  and  West  Indies  was  not 
confined  to  the  merchants  of  this  country.  And,  accordingly, 
there  was  an  augmented  circulation  of  mercantile  paper  and  of 
transactions  on  credit  in  other  countries  as  well  as  in  this. 

The  same  causes  which  subsequently  contracted  the  circulation 
of  mercantile  paper  here  are  well  known  to  have  operated  in  pro- 
ducing a  similar  effect  abroad.  And,  in  general,  I  would  observe, 
that  the  phenomena  connected  with  the  periodical  enlargement 
and  contraction  of  mercantile  bills  and  credit  in  the  principal 
places  of  the  commercial  world  admit  of  being  accounted  for  on 


113 

Several  ntticlot  that  had  been  the  objeeta  of  tpeeolation 
reached  their  utmost  elevation  by  the  doieoflSlT:  mnim 
others  being  still  scarce,  or  supposed  to  be  so,  relatively  to 
an  increased  consumption,  continued  to  advance  till  Augnit 
and  September,  I8I8.  There  was,  accordingly,  down  to 
that  period,  a  considerable  briskness  of  circulation,  and  a 
frequency  of  transactions  on  credit;  and,  in  gentral,  the 
spirit  of  speculation,  having  been  so  fully  escitod,  cUd  not 
immediately  subside  with  tibe  cessation  of  the  original  im- 
pulse :  that  spirit  had  likewise  been  kept  alive,  widi  Mfferencc 
to  agricultural  produce,  by  the  extraordinary  character  of 
the  weather  in  die  summer  of  1818.  It  must  be  within  the 
recollection  of  most  of  my  readers  that  a  drought  of  four 
months  prevailed  from  May  to  September,  and  iqpprdien- 
sions  were,  in  consequence,  entertained  of  stunted  crops  of 
every  kind  of  vegetation.  Hay  got  up  to  eight  pounds  per 
load ;  beans,  turnips,  and  potatoes,  were  supposed  to  have 
totally  failed ;  large  orders  were  sent,  and  ships  chartered, 
to  fetch  beans  from  the  Mediterranean ;  oil-cakea  were  in 
such  demand,  that  linseed  advanced  considerably;  and  the 
crops  of  com,  though  healthy,  were  expected  to  yield  below 
an  average  produce.  It  was  on  the  ground  of  these  antici- 
pations of  scarci^,  that  British  corn  was  bou^t  fredy  on 
speculation,  and  that  many  fiEtrmers  were  induced  to  hoU 
back  their  stocks :  many  persons,  likewise,  importers  aswellas 
dealers  and  farmers,  reasoned  erroneously  on  the  (qperadon 
of  the  corn-laws,  and  supposed  that  when  once  the  ports 
were  shut,  having  the  monopoly  of  the  home  market,  they 
would  be  secure  of  obtaining,  at  worst,  within  a  trifle  of  the 
opening  prices.  Hence,  the  price  was  prevented  from  fidl- 
ing  sufficiently  to  shut  the  ports  till  the  February  following 
and  there  was  a  large  importation  of  com  from  the  Baltic 
in  1818. 

principles  analogoas  to  those,  which  I  have  q)plied  to  the  ex- 
planation of  the  grezt  variations  which  have  occurred  in  this 
country. 
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But  the  result  of  the  harvest  disappointed  these  antici« 
pations :  the  drought  had  not  extended  to  Ireland^  nor  to 
Scotland,  nor  indeed  much  to  the  north  of  the  Trent,  in 
England ;  and  even  in  those  parts  where  the  drought  had 
prevailed,  the  quality  and  condition  of  the  com  were 
generally  so  good  as  to  compensate^  in  some  measure,  for 
the  shortness  of  the  straw :  the  autumn,  too,  turned  out  sin- 
gularly genial  for  the  recovery  of  the  pastures,  and  was  fol- 
lowed by  a  mild  open  winter. 

I  have  been  thus  particular  in  a  description  of  the  season 
of  1818  (which,  in  strictness,  would  come  more  properly 
into  a  subsequent  part  of  this  work),  because  the  extent  and 
variety  of  miscalculations  upon  particular  descriptions  of 
produce  were  greater  than  I  have  ever  known:  and  the 
eflect  of  those  miscalculations  on  prices  was  very  considera- 
ble while  they  lasted.  All  these  circumstances,  both  as  af- 
fecting agricultural  produce,  and  other  commodities,  were 
calculated  to  keep  up,  if  not  to  extend,  the  amount  of  private 
paper,  and  of  transactions  on  credit,  till  an  advanced  period 
in  1818.  By  the  autumn,  however,  all  speculations  on 
scarcity,  for  that  season,  had  ceased,  and  prices  assumed 
slowly  that  tendency  downwards  which,  with  a  few  inter- 
mediate abortive  speculations  upon  the  precariousness  of 
subsequent  seasons,  continued  till  the  autumn  of  1822.  At 
the  same  time,  with  the  cessation  of  apprehensions  of 
scarcity  of  our  own  agricultural  produce,  there  was  a  gene- 
ral increase  in  the  stock  of  imported  commodities :  the  rise 
of  price  of  a  large  proportion  of  them  had  taken  place  in 
the  year  before,  and  sufficient  time  had  therefore  elapsed  to 
admit  of  the  encouragement  thus  held  out,  being  followed  by 
a  greatly  enlarged  importation  in  the  autumn  of  1818.  And 
while  European,  American,  and  West  Indian  produce 
(coffee  excepted)  were  thus  coming  forward  in  abundance, 
unusually  large  supplies  of  cotton  and  sugar  were  poured 
in  from  the  East  Indies. 

It  is  material  to  bear  in  mind  that,  by  the  convergence  of 
all  these  channels,  a  general  abundance  was  restored  by  the 
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autamn  of  1818 ;  and,  what  was  perfaopa  of  fiilly  at  moch 
influence  on  the  eventual  course  of  prioea,  iivaa  discovered 
that  many  of  the  souroesof supply  could  furnish  a  much  larger 
quantity  upon  the  slightest  additional  encouragement.  There 
was,  therefore,  not  only  the  full  weight  of  actual  abundance  on 
the  markets,  but  there  was  the  further  depressing  eflfect  of 
contingent,  and  almost  indefinite,  abundance.    The  death* 
blow,  accordingly,  was  given  to  the  range  of  high  prices  si 
early  as  between  July  and  October,  1818 :  and  1  have  dwelt 
the  more  at  large  upon  the  circumstances  leading  to  tfab 
point,  because,  in  as  &r  as  the  restoration  of  abundance  wsi 
an  adequate  cause  for  a  fall  of  prices  to  the  full  extent  to 
which  they  were  eventually  depressed,  it  negatives  the  as« 
sumption  of  a  connexion  between  that  &11  of  prices  and  the 
prospect  of  the  near  termination  of  the  Bank  restriction. 
That  prospect  was  certainly  no  ingredient  in  the  fall  of  any 
of  the  commodities  that  I  was  practically  concerned  inst 
that  time;  nor  is  it  probable  that  it  should  have  been:  for, 
with  the  exception  of  a  few  individuals,  advocates  of  the 
paper   system,    who,  it  afterwards   appeared,  had   some 
private  interviews  with  ministers  to  deprecate  the  resump- 
tion of  cash  payments,   the  public  generally,  or  at  leitft 
the  mercantile  public,  seemed  to  attach  little  importance 
to  the  subject.     I  am  alluding  to  the  autumn  of  1816: 
the  case  was  different  in  the  spring  of  1819.     TLe  M 
of  prices  having    then    become   manifest,  the   tocsin  of 
alarm  which  was  sounded  by  the  advocates  of  the  paper 
system,  brought  forward  in  support  of  it  all  those  who  were 
suffering,  or  expected  to  suffer,  from  that£Eill,  and  who  were 
ready  in  perfect  good  faith  to  attribute  to  an  alteration  in 
the  currency  what  was  the  consequence  of  their  own  mis- 
calculation of  probable  supplies.     In  truth,  what  need,  of 
resorting  to  the  supposed  agency  of  an  occult  and  disputed 
cause,  when  there  existed  one  plain,  palpable,  and  irresistible, 
viz.  a  great  and  overwhelming  increase  of  the  quantity  of  all 
those  commodities,  which  experienced  the  most  decided  fiiU? 
Take  the  following,  among  several  other  instances : — 
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Imports  into  Great  Britain.   > 

Silk.  Wool.  Cotton. 

1816.  lbs.  1,137,922  8,117,864  lbs.  93,920,055 

1817.  —    1,177,69^  14,715,843  ^  124,912,968 

1818.  —    2,101,618  26,405,486  —  177,282,158 

Hemp.  Tallow.  Jiinseed. 

1816.  tons  18,473  tons  20,858  qrs.    70,892 

1817.  —    22,863  — •    19,298  —  162,759 
18ia        '^    33,020  —    27,149  —  237,141 

Now  can  anj  body,  acquainted  with  the  course  of  mar- 
kets, hesitate  for  a  moment  to  pronounce  what  must  be  the 
effect  oF  such  an  excess  of  supply  *  ?  and  what  indeed  can 

*  It  did  not  occur  to  me  when  I  stated  these  tew  striking 
instances  in  the  (irst  edition  of  this  work,  that  a  reference  to  the 
cnstom-honse  returns  among  the  parliamentary  papers  would 
afford  a  comparison  of  the  importation  of  all  articles  in  the 
respective  periods.    A  comparison  of  tliis  kind  I  now  subjoin. 

Total  of  Colonial  ami  Foreign  productions  imported  into  Great 
Britain,  from  all  parts  (ffthe  xjoorld  {jsxcept  Ireland^  stated  at 
the  official  rates  o/valuation^xohich  implies  quantity  and  not  value* 

1816.  £26,374,920 
Re-exported ..    13,441,665 

Refined  sugar  exported     1,626,321 

—  15,067,986 

11,306,934 

1817.  £29,916,820 
Re-exported 10,269,271 

Refined  sugar  exported     1,942,573 

12,211,844 

17,704,476 

1818.  £35,819,798 
Re-exported 10,835,800 

Refined  sugar  exported     1,964,225 

12,800,025 

23,019,773 

Here  is  a  doubling  of  the  whole  quantity  of  imported  colonial  and 
foreign  produce,  retained  for  home  consumption  in  the  respective 
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be  more  Intimate  or  simple  than  the  inferenoe^  that  if  the 
acantinen  of  supply  in  1816  and  1817  was  a  suffideot 
ground  for  a  considerable  advance,  the  restoraUon  of  abun- 
dance would  fully  account  for  the  fall?  It  u  well  known, 
however,  that  the  resistance  to  a  cliange^  whether  from  a 
low  to  a  high,  or  from  a  high  to  a  low  range  of  pricesf  is  at 
first  very  considerable!  and  that  there  is  generally  a  pame 
of  greater  or  less  duration  before  the  turn  becomes  manifest; 
in  the  interval)  while  sales  are  difficult  or  impracticable, 
unless  at  a  difference  in  price^  which  the  buyer,  in  the  one 
case,  and  the  seller,  in  the  other,  are  not  yet  prepared  to 
submit  to,  the  quotations  are  regulated  by  Uie  last  transac- 
tions, but  are  said  to  be,  and  are,  in  fieict,  nominal.  A 
struggle  of  this  kind  prevailed  more  or  less,  according  as 
the  articles  were  in  greater  or  less  abundance,  through  the 
autumn,  and  into  the  winter  of  1 8 1 8- 1 9,  when  many  artidei 
which  had  become  unsaleable  from  excess  were  still  quoted 
at  nearly  as  high  prices  as  they  had  attained  at  any  time  in 
1818.  I  mention  this,  in  order  to  point  out  the  disin- 
genuousness,  or  ignorance,  which  has  induced  some  of  the 
opponents  of  Mr.  PeePs  bill  to  bring  forward  price  car- 
rents  of  February  1819  (being  the  time  when  the  com- 

periods.  It  is  true  that  there  is  an  excess  of  corn  and  flour  im- 
ported in  the  two  last,  compared  with  the  first  of  those  three 
years,  the  official  value  being  in  each  year  as  follows  : 

1816 £405,545 

1817 2,196,113 

1818 3,913,590 

Deducting  these  amounts,  the  remaining  excess  in  1818  is  quite 
sufficient  to  have  occasioned  the  depression  of  prices  in  1819. 
But  there  seems  no  fair  ground  for  the  deduction  of  the  proportion 
of  corn  imported  in  the  three  years  respectively,  because,  in 
truth,  the  great  importation  of  corn  in  1818,  was  one  of  the 
concurrent  causes  of  the  decline  of  agricultural  produce  in  1819. 
So  that  in  any  point  of  view  the  enormous  excess  of  the  importa- 
tion leaves  no  occasion  to  resort  to  the  operation  of  Mr.  Peel's 
bill,  in  accounting,  for  the  great  fall  of  general  prices  which  hap- 
pened to  be  coincident  with  that  measure. 
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mittees  of  inquiry  into  the  state  of  the  currency  were  ap- 
pointed) for  the  purpose  of  contrasting  the  quotations  of  that 
date  with  those  of  the  present  time.  But  leaving  such  rea- 
sonings and  such  proofs  to  the  fate  they  deserve,  I  have  to 
remark,  that  the  process  by  which  private  paper  and  trans- 
actions on  credit  are  diminished  came  once  more  into  ope- 
ration at  the  dose  of  1818  and  beginning  of  1819.  The 
most  extensive  failures  commenced  in  the  cotton  trade, 
in  which  the  excess  was  first  and  most  decidedly  felt,  and 
which  was  on  the  largest  scale  in  point  of  amount.  Im- 
porters, speculators,  and  manufacturers,  were  successively 
ruined  by  having  embarked  too  largely  upon  the  anticipa- 
tion of  the  maintenance  of  the  former  range  of  high  prices. 
Similar  disasters  followed  in  several  other  branches  of 
trade ;  and  these  reverses,  with  the  consequent  distress,  were 
not  confined  to  this  country :  indeed,  it  may  be  of  import- 
ance to  observe,  that  extensive  failures  at  Paris,  Amster- 
dam, and  Hamburg,  and  other  places  on  the  Continent,  in 
several  instances,  preceded  the  disasters  which  were  felt 
here.  The  fall  in  the  prices  of  agricultural  produce  was 
more  slow  than  in  1815  and  1816,  as  it  was  from  a  lower 
range,  and  consequently  the  failures  of  country  banks 
were  not  so  sudden  or  extensive,  nor  the  contraction  of 
their  notes  so  immediate;  but  still  the  tendency  to  a  dimi- 
nution of  their  issues  must  have  been  felt  early  in  1819* 
At  the  same  time  that  there  was  so  decided  a  reduction  of 
private  paper  and  credit  going  forward,  as  the  consequence 
of  renewed  abundance  of  native  and  imported  articles,  there 
were  considerable  failures  connected  with  a  recoil  from 
over-trading  in  shipments  to  the  East  and  West  Indies,  and 
to  the  United  States.  This  reaction  was  natural^  felt  in 
all  the  branches  of  manufacture  connected  with  the  articles 
which  had  been  the  objects  of  speculative  export :  and  here 
again  was  a  very  adequate  cause  for  a  great  reduction  c^ 
paper,  and  of  transactions  on  credit 

There  was,  thus,  a  combination  of  all  the  circumstances 
requisite  to  diminish  that  part  of  the  circulating  medium 
which  does  not  consist  of  Bank  of  EnT^land  notes  or  coin. 
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and  to  increase  the  functions  of  the  remaining  part  by  the 
diminished  occurrence  of  parcbaies  and  sales  on  credit 
without  the  interrention  of  paper.    And  the  fiiCt  cor»' 
sponds  with  what,  from  previous  reasoning,  it  might  be  ex- 
pected to  be ;  for  there  is  no  doubt  of  a  very  great  reducdoo 
having  taken  place  since  1818,  in  the  aggregate  of  prifate 
paper,  and  of  transactions  on  credit.    The  continuation  of 
the  same  circumstances,  viz.  abundance,  or^  at  Itest,  ade* 
quateness  of  supply,  precluding  any  exercise  to  the  i^iritdf 
speculation,  and  the  absence  rf  any  new  inducement  ht 
over^trading  on  au  extensive  scale,  lully  account  Ibr  the 
confinement  of  credit  to  the  accustomed  channels  of  trMk; 
credit  in  those  chantiels  being  necessary  for  the  proper 
distribution  of  commodities  from  the  producers  and  itn* 
porters  to  the  consumers.  It  is  perfectly  clear,  therefore^  tbflt 
by  the  conjoint  operations  of  these  causes,  the  restorattoo 
of  the  value  of  the  currency  was  inevitable,  unless,  indeed} 
which  was  hardly  probable,  an  overwhelming  and  unprs' 
cedented  increase  in  its  issues  were  purposely  resorted  to  by 
the  Bank  of  England*    To  prove  that  these  causes  wcto 
amply  sufficient  to  occasion  a  restoration  of  the  value  oftb^ 
circulation  tvithout  any  contraction  of  the  basis  of  the  cot* 
rency,  it  is  only  necessary  to  refer  to  the  declaration  of  tb^ 
governor  of  the  Bank,  who  stated^  in  a  court  of  prc^rietOTM 
on  the  2 1  st  March  1 822,  that  *<  if  the  Bank  Iiad  erred,  i  ^ 
was  not  on  the  side  of  a  reduction  of  the  cii-cttlating  medium^ 
for,  upon  looking  at  the  amount  of  their  issues,  he  fotuidT 
that  on  the  9th  March  1822,  their  issues  exceeded,  by  the 
sum  of  9,859,G0(K.  those  of  the  same  date  in  the  preceding 
year  (gth  March  1821),  and  that  the  latter  exceeded  the 
issues  of  the  9lh  March   J820,  by  the  sum  of  3,41.0,0001. 
It  was,  therefore,  quite  clear  that  the  repayment  of  the  Go- 
vernment debt,  called  for  in  July  1819,  did  not  induce  the 
Bank  to  diminish  their  issues ;  for  they  had  been  increasing 
them  in  the  years  which  had  since  followed/* 

In  answer  to  a  question  from  a  proprietor,  the  governor 
added,  *^  that  the  account  of  issues  from  which  he  bad  quoted^ 
of  course  included  the  sovereigns  iasued  by  the  Bank."^ 
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And  an  ex-Bank  director  has  made  a  declaration  to  a 
similar  effect  in  print :  «  With  regard  to  the  effect  of  Mr. 
Peel's  bill  on  the  bank  of  England^  I  can  state,  from  having 
been  in  the  direction  during  the  last  two  years,  that  it  has 
been  altogether  a  dead  letter.  It  has  neither  accelerated 
nor  retarded  the  return  to  cash  payments,  except  as,  by 
ordering  the  repayment  often  millions  of  exchequer  bills  to 
the  Bank,  it  enabled  it  to  expend  those  ten  millions  in  the 
purchase  of  bullion  without  in  any  way  curtailing  its  other 
advances.  The  directors  of  the  Bank  of  England,  as  plain 
practical  men,  have  pursued  plain  practicable  means,  without 
turning  to  the  right  hand  or  to  the  left,  as  converts  to  the  new 
doctrines  promulgated  by  the  Bullion  Committee,  and  by  so 
doing  have  already  thrown  into  general  circulation  within  the 
last  twelve  months,  more  than  eight  millions  of  sovereigns, 
without  having  diminished,  except  in  the  most  trifling  degree, 
the  usual  average  of  its  notes  of  five  pounds  and  upwards.*^ 
— (Considerations J  (J-c,  5y*y.  Turner ,  Esq.  p.  40,  1822.^ 

According  to  these  statements,  then,  the  efiect  of  Mr. 
Peel's  bill  on  the  conduct  of  the  Bank  was  altogether  a  dead 
letter;  and  I  firmly  believe  it  to  have  been  so.  So  strong^ 
indeed,  was  the  tendency  of  the  causes  which  I  have  enu- 
merated to  improve  the  value  of  the  currency,  the  amount 
of  the  basis  of  it  remaining  the  same,  that  it  would  have  re- 
quired a  great  effort  on  the  part  of  the  Bank,  avowedly  and 
of  settled  purpose  to  put  itself  out  of  condition  to  fulfil  its 
engagements.  Supposing  the  Bank  directors,  therefore,  to 
have  been  capable  of  entertaining  such  a  design,  which  1  do 
not  believe,  they  would  hardly  have  taken  the  responsibility 
upon  themselves  of  carrying  it  into  effect  without  the  sanc- 
tion of  the  li^slature  *. 

*  The  circulation  of  Bank  of  England  notes  of  5/.  and  upwards^ 

from  the  period  immediately  preceding  the  passing  of  Mr.  Peel's 

Bill>  has  been  as  follows  : 

Febmary,  1819 .£^16,148,098 

1820 15,393,773 

1821 15,766,270 

1822 15,784,770 

1823 15,749,980 
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SECTION  XI. 

Great  Variations  in  the  Amount  of  prirate  Pkper  and  Y!redit  not 
exclusively  incidental  to  a  Currency  whose  basis  is  inconTertible 
Paper. 

It  may,  perhaps,  be  objected  that  the  great  extension  of 
private  paper  and  credit,  which  I  have  described  as  grow- 
ing out  of  the  tendency,  from  other  causes,  to  a  rise  of  prioei) 
and  as  in  its  turn  accelerating  the  rate  and  extending  the 
range  of  that  rise,  would  not  have  existed  at  all,  or  at  lesst 
not  to  the  same  extent,  if  the  Bank  restriction  had  not  ex- 
isted. But  a  reference  to  facts  will  prove,  that  such  a 
growth  of  private  paper  and  credit  is  not  exclusively  inci- 
dental to  a  currency  whose  basis  consists  of  inconvertible 
paper ;  for,  it  will  appear  that  not  only  a  currency  consist- 
ing of  coin  and  convertible  bank-paper,  but  that  a  currency 
having  a  purely  metallic  basis,  without  any  portion  of  paper- 
money,  is  likewise  liable  to  a  superstructure  of  private  paper 
which,  under  certain  circumstances,  may  contribute  to  a 
temporary  and  artificial  rise  of  prices. 

The  conditions  essential  to  the  susceptibility  of  great  tem- 
porary changes  in  any  country  in  the  value  of  the  currency, 
independent  of  any  alteration  in  the  value  of  the  basis  of 
that  currency,  whether  convertible  paper  and  coin,  or  coin 
only,  are — a  situation  favourable  to  transactions  of  great 
commercial  extent  and  importance — ^great  activity  and  enter- 
prise in  its  inhabitants — and  a  facility,  greater  or  less,  of 
obtaining  credit. 

For  the  purpose  of  illustrating  this  position,  I  will  refer 
to  instances  of  great  fluctuation  in  the  amount  of  the  circu- 
lating medium,  by  the  extension  and  contraction  of  private 
paper  and  credit: 


121 

1.  In  the  case  of  the  United  States  of  America,  where  the 
currency  consists  of  coin  with  a  large  proportion  of  paper, 
i^hich'Ts  strictly  by  law,  although  rather  imperfectly  in  prac- 
tice, convertible  into  coinr. 

9.  In  the  case  of  this  country,  in  which,  previous  to  the 
Bank  restriction,  the  currency  consisted  of  a  large  propor- 
tion of  boin  with  paper  perfectly  convertible  into  coin. 

3.  In  the  case  of  Hamburg,  where  the  currency  is  purely 
metallic. 

I  need  not  dwell  on  the  case  of  America,  because  I  have 
alrei|fly.  had  occasion  to  notice  the  extensive  failures  which 
occurred  there,  especially  in  New  York,  in  1810-11  :  and 
those  failures  suppose  a  previous  great  extension  of  private 
paper  and  credit. 

In  proof  of  the  position  as  relates  to  this  country ,  previous 
to  1797,  it  might  be  sufficient  to  refer,  in  general  terms,  to 
the  great  failures  of  banking  as  well  as  of  mercantile  esta- 
blishmentSy  attended  with  a  great  diminution  of  private 
paper,  which  are  known  to  have  occurred  in  1793*,  and 
from  which  a  great  previous  extension  of  paper  and  of  trans- 
actions on  credit  is  necessarily  to  be  inferred.  But  the  fol- 
lowing statement,  extracted  from  the  late  Mr.  Henry  Thom- 
ton^s  evidence  before  the  Lords'  committee  of  secrecy  on  the 
Bank  affairs,  in  1797,  gives  so  distinct  a  view  of  the  large 
fluctuations  in  the  amount  of  country  bank  notes  between 
1792  and  March  1797,  and  is  so  illustrative  of  the  point 
which  I  have  endeavoured  to  establish,  that  I  cannot  resist 
the  opportunity  of  inserting  it 

*  The  following  extract  from  the  list  of  Bankruptcies  will  place 
the  fact  in  a  striking  point  of  view : 

Total  number    Against  oountzy 
of  commissions.         bankeis. 

1790 747  0 

1791 769  1 

1792 934  1 

1793 1956  26 

(See  JppendijF,  No.  7.) 
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'*  Will  you  tiiiigD  the  reaiofi  why  yoo  irtate  the  year  1793  as 
the  time  at  which  the  diminotioa  of  country  bank  notes  begin  to 
take  place  ?  That  wot  the  period  of  very  considerable  failores  in 
this  country,  and  CBpccially  of  the  country  bankers.— Having  bees 
det*ired  to  inquire  into  the  state  of  the  pa|)cr  circnlation  in  the 
country,  I  some  days  ago  wrote  to  about  fifteen  or  sixteen  ooao- 
try  bankers  in  difierent  places,  with  whom  I  was  either  acquunted 
or  connected ;  and  I  desired  them  to  state  to  me  the  comparative 
amount  of  their  notes  payable  to  bearer  on  demand,  naming  par- 
ticularly to  them  the  period  preceding  the  failures  in  1793,  and 
also  the  period  subsequent  to  it,  as  well  as  the  present  time. 

''  Will  you  state  the  result  >— First,  I  will  state  by  itself  the 
account  which  1  received  of  the  whole  circnlation  of  notes  at 
Bristol.  The  relative  quantity  circuUted  at  the  several  periodi 
named  was  furnished,  I  believe,  by  the  six  Bristol  bankers  then- 
selves,  and  I  consider  it,  therefore,  as  accurate. 

Assuming  the  quantity  of  cash  paper,  as  they  eall  it,  or 
paper  for  which  cash  may  be  demanded,  which  was  drcu- 
lated  in  1792,  and  previous  to  the  run  on  all  country  bank« 
ers  to  be  expressed  by  tlie  proportion  of  ...    10 

The  amount  circulating  at  Midsummer,  1793,  and  in 
1794,   taking  the  average  of  these  six  banks,  will   be 

nearly  as 3^- 

The  amount  circulating  at  Midsummer,  1796,  to  Jan. 
1797>  will  be  nearly  as  .         ......   5^ 

The  amount  circulating  since  Feb.  1797,  (being  the 
period  of  the  stoppage  of  the  cash  payments  of  the  Bank 
of  England),  will  be  neariy  as         .         •        .        •         •  3^ 

According  to  such  rough  estimate  as  I  am  able 
to  form,  the  amount  in  value  of  the  Bristol  notes 
for  which  cash  might  be  demanded,  circulating 
on  the  first  of  these  periods,  may  have  been  about  .f  d60,(K)0  sterl 
In  the  second  period    .....      140,000 

In  the  third  period 220,000 

In  the  fourth  period,  which  reaches  nearly  to 
the  present  day  (Slst  March)  .  .      130,000 

The  following  may  be  depended  on  as  a  pretty 
accurate  account  of  the  notes  to  bearer  on  de- 
maud,  circulated  at  nearly  the  same  period  by 
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a  cdttfltder&ble  Newcastle  bank  before  1793, 

about <£1 60,000  to  180,000  sterl. 

Some  time  after  1793  the  drculatioD  of  this 
house  increased,  one  of  the  Newcastle  houses 
leaving  off  bosioesSi  to  about  •        •        •      200,000 

Before  the  stoppage  of  the  cash  payments  of 
the  Bank,  the  circulation  was  reduced  to  •      11 0,000 

Since  that  time  it  has  been  about  •        *        80^000 

I  am  informed  by  a  considerable  bank  in  the 
connty  of  Devon,  that  according  to  the  best 
opinion  they  can  form,  the  quantity  of  Bankers* 
notes  payable  on  demand  to  bearer,  issued  in  their 
counf.y,  may  have  been  in  1792        .         .         .  <£  120,000 

That  in  1793  the  difficulties  of  the  times  re- 
duced that  sum  almost  to  nothing,  but  that  it 
soon  increased  to  perhaps  about       .        .        .       60,000 

And  continued  at  about  that  sum  until  after 
the  stoppage  of  the  cash  payments  of  the  Bank, 
when  It  fell  to  the  amount  at  which  it  now  stands, 
of  about •       20,000 

I  have  obtained  information  on  nearly  the  same  points  from 
other  banks  in  a  variety  of  parts,  viz.  Asbburton,  Carlisle,  Exe- 
ter, Hinckley^  Lichfield,  Scarborough,  Sleaford,  Stamford,  Stock- 
ton, Tiverton,  and  VVoodbridge  :  each  of  these  issue  ordinarily 
notes  to  bearer  on  demand,  though  the  quantity  issued  by  several 
of  them  is  never  considerable.  I  have  endeavoured  to  compute 
the  relative  average  quantity  of  notes  payable  on  demand,  and 
issued  by  all  these  banks,  at  the  four  different  periods  I  before 
named,  and  I  conceive  that,  supposing  the  amount  issued  by  them 
all  before  1793  to  be  as 90 

The  amount  for  the  same  time  after  1 793,  will  be  about  as    63 

The  Bttoant  before  the  stoppage  of  the  cash  payments  at 
the  Bank,  about    .        <        .        .        .        •        »        .78 

And  since  that  time  about 40 

What  occurred  at  Hamburg  at  the  close  of  the  last  cen-« 
tury  is  a  proof  that  even  a  purely  metallic  currency  admits 
of  a  large  superstructure  of  private  paper  and  credit,  which 
may  be  subject  to  sudden  contraction  and  extinction.    The 
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bank  of  that  city  presents  on  example  of  the  most  correct 
regulation  of  a  metallic  standard  that  has  hitherto  been 
known ;  there  is  no  paper  whatever  current  as  money,  yet, 
under  circumstances  fieivourable  to  specalatioD,  there  was  a 
very  great  increase  of  its  general  circnlaticm,  through  the 
medium  of  private  paper  and  of  transacttons  on  credit  in 
the  years  1797  and  1798.  Hamburg  then  enjoyed,  in  con- 
sequence of  the  occupation  of  Holland  by  the  French,  tbe 
advantage  of  being  the  chief  port  through  which  the  interior 
of  Germany  and  the  countries  adjacent  could  be  supplied 
with  the  commodities  of  which  they  stood  in  need,  from  this 
country  and  from  America :  and,  as  there  happened,  during 
the  greater  part  of  the  period  to  which  I  am  referring,  vis. 
1797  and  1798,  to  be  a  scanty  supply  of  imported  commo- 
dities, especially  of  colonial  produce,  and  an  increased  de- 
mand for  immediate  consumption,  a  speculation  aroae  which 
was  carried  on  to  a  considerable  extent,  and  maintained,  in 
great  part,  by  a  circulation  of  paper ;  prices  of  colonial  pro- 
duce were  driven  up  immoderately,  and  those  who  bad  em- 
barked earliest  appeared  to  be  making  large  fortunes,  and 
were  thus,  for  a  time^  in  high  credit.  But,  as  usual,  in  such 
cases,  the  consumption  of  the  commodities  which  had  been 
the  objects  of  speculation  was  reduced  by  the  advanced  cost, 
and  consequently  proved  much  less  than  had  been  antid- 
pated,  while  the  supplies  were  much  larger.  The  inevitable 
result  was  a  destruction  of  the  paper  which  had  been  created 
there,  and  which  had  extended  itself,  along  with  the  specvL' 
lation,  to  other  towns  of  Germany,  and  to  some  in  Holland. 
These,  therefore,  participated  in  the  reaction.  The  num- 
ber of  houses  that  failed  at  Hamburg  between  August  and 
November,  1799,  was  eighty-two,  and  the  amount  of  their 
engagements  upwards  of  29,500,000  banco  marks,  or  about 
^2,500,000  sterling.  The  rate  of  discount  rose  during  that 
interval  to  15  per  cent.  A  contemporary  description  of 
the  distress  which  was  felt  there  is  contained  in  the  follow- 
ing commercial  report,  extracted  from  the  periodical  work 
to  which  I  have  before  referred. 
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1^^  November,  1799. 

*^  The  embarrassments  of  the  merchants  at  Hamburg  have  in- 
creased to  an  alarming  degree,  and  during  the  whole  month  of  Oc- 
tober every  mail  that  has  arrived  has  added  several  names  to  the 
unfortunate  list  of  houses  which  have  stopped  payment  in  that  city, 
where  there  are  scarcely  any  persons  in  the  mercantile  line^  what- 
ever may  be  their  wealth  and  connexions,  who  have  not  expe- 
rienced considerable  difficulties,  while  the  effects  thereof  have  ex- 
tended to  Bremen,  Frankfort,  Amsterdam,  and  many  other  of  the 
prindpal  trading  towns  on  the  continent." 

I  might  mention  other  instances,  such  as  the  failures  at 
Paris  and  in  other  parts  of  the  continent,  at  the  close  of 
1818*  Now  failures  suppose  the  use  of  credit ;  and  the  use 
of  credit,  in  as  far  as  it  extends  in  any  degree  beyond  the 
accustomed  channels  of  trade,  must  produce  a  temporary 
advance  in  the  price  of  the  articles  to  which  it  is  applied. 
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SECTION  XII. 

Reasons  for  thinking  that  the  State  of  Prices  daring  the  Bank  Re- 
Btriction  does  not  warrant  the  Presumption  of  any  diniinisbed 
\'alue  of  the  precious  Metals. 

From  the  historical  sketcli  which  I  have  drawn  of  the 
period  from  1807  to  the  passing  of  Mr.  PeePs  Bill,  it  must 
be  observeJ,  that  the  circumstances  connected  with  sup[dy 
and  demand  were  so  extraordinaiy,  that  they  mutt,  in  any 
state  of  the  currency,  have  been  attended  with  a  prodigious 
effect  on  prices,  and  on  the  amount  of  private  paper  and 
credit.  The  causes  to  which  I  have  alluded  account  for  so 
great  a  proportion  of  the  rise  observable  at  particular  times 
in  that  interval  as  to  leave  nothing  more  to  be  ascribed  to 
the  Bank  restriction  than  so  much  as  is  marked  by  the  dif- 
ference between  paper  and  gold.  That  difference  must,  no 
doubt,  be  considered  as  the  criterion  and  measure  of  depre- 
ciation of  Bank  notes,  according  to  any  intelligible  defini- 
tion of  the  value  of  paper  purporting  to  be  payable  on  de- 
mand ;  because,  if  they  had  actually  been  convertible,  there 
must  have  been  a  contraction  of  the  basis  of  the  circula- 
tion sufficient  to  have  raised  the  exchanges,  and  to  have 
brought  down  the  market  to  the  mint  price  of  gold.  But 
there  is,  in  my  opinion,  so  little  reason  to  infer  a  diminished 
value  of  the  precious  metals  during  the  prevalence  of  the 
highest  prices,  between  1808  and  1814,  compared  with  the 
period  anterior  to  it,  or  rather  anterior  to  1797,  and  subse- 
quent to  1819,  that  the  fact  of  bullion  prices  not  having  been 
at  a  higher  range  in  consequence  of  the  scarcity  arising  from 
the  seasons,  combined  with  the  unprecedented  obstructions 
to  importation,  appears  to  me  to  afford  strong  grounds  of 
presumption  that  the  incieased  functions  or  demand  for 
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gold  and  silrer,  for  the  purposes  of  war  and  boarditig,  and 
of  supplying  the  place  of  diminished  circulation  of  bills  of 
exchange  on  the  continent^  must  have  enhanced  their  value 
in  a  somewhat  greater  degree  than  could  be  counterbalanced 
by  the  quantity  spared  from  the  circulation  of  this  country. 
The  opinion  of  Mr.  Say  is  so  far  at  least  in  favour  of  this 
view,  thai  he  refers  to  certain  critical  periods  when  gold  was 
in  great  demand,  and  he  distinctly  denies  that  there  was  any 
diminution  of  the  value  of  the  metals  in  France  during  the 
war,  or  any  enhancement  since  the,  peace,  as  a  consequence 
of  the  alterations  in  our  currency.  In  his  letter  to  Mr. 
James,  (which  appeared  in  the  Morning  Chronicle  on  the 
21st  of  August  18^2,  and  which  is  likewise  inserted  in  the 
Appendix  to  Mr.  Western's  last  pamphlet)  he  says 


*'  You  address  to  me  several  questions,  of  which  the  princi- 
pal is,  to  know  if  prices  have  undergone  in  France  the  same  revo- 
lution as  in  England  ? 

*'  As  regards  the  precious  metals,  I  can  answer — no.  At  cer- 
tain critical  periods,  gold,  as  being  lighter  and  more  easily  con- 
veyed, was  in  great  demand  and  rose  a  little,  as  compared  with 
the  silver  money. 

''  As  regards  wheats  the  price  has  never  been  more  variable 
than  within  the  last  twenty  years.  There  have  been  very  good 
crops,  and  very  bad  crops,  and  the  contracts  for  the  armies  (made 
sometimes  at  any  price)  augmented  the  effects  of  the  vidssitudes 
of  the  season. 

*'  Below  is  the  average  price  of  wheat  in  the  important  market 
of  Roye,  in  Picardy,  one  year  with  another,  for  the  fourteen  years 
ending  in  1816.  The  measure  of  Roye  is  equal  to  52  litres,  52 
centimes : — 
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6 
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5 

3 
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8 

2 

1 
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13 

9 

9 

''  The  medium  price  £or  the  fourteen  years  gives  for  the  mea- 
sure of  Roye  9  liv.  19  8ou8>  which  is  nearly  29  livres  for  the  sep- 
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tier  of  Paris  -,  but  this  price  is  evidently  too  high^  at  these  fomteeii 
years  contain  two  years  of  famine  and  three  epochs  of  supplies  for 
Buonaparte,  for  the  important  campaigns  of  Moscow^  of  Leipsici 
and  of  the  hundred  days. 

"  The  price  of  wheat  for  1821  has  been  lower  than  for  some 
time  past :  this  is  undoubtedly  occasioned  from  a  succession  of 
crops  which  have  been  good  throughout.  Wheat  is  rising  a  little 
this  year,  because  the  crops  in  some  parts  are  found  not  to  be  8o 
good  as  was  before  expected. 

'*  The  price  of  colonial  produce  has  fallen  much  in  France  ;  but 
this  proves  nothing  more  than  the  advantage  of  having  the  sea 
free,  and  the  cultivation  of  sugar^  &c.  being  established  through 
all  parts  of  the  torrid  zone. 

'*  Although  it  is  difficult,  consequently,  to  judge  of  the  valve 
of  money  after  the  variation  in  the  price  of  such  or  sudi  an  artide, 
nevertheless  we  can  state,  that  things  generally  have  not  fallen  in 
price  in  France  since  the  depreciation  aud  the  restoration  of  tlie 
paper  money  of  England,  except  as  far  as  particular  circumstances 
may  have  contributed  ;  as  the  introduction  of  cheaper  and  more 
expeditious  processes  of  fabrication^  &c.  I  do  not  belieTC^  there- 
fore, that  there  is  any  ground  for  saying  that  the  fall  of  prices 
in  England  has  its  analogy  on  the  Continent.  It  appears  to  me 
that  it  proceeds  entirely  from  the  alterations  in  the  value  of  your 
money*.** 

It  will  be  observed  that  I  have  quoted  more  from  Mr. 
Say's  letter  than  what  relates  to  the  extra-demand  for  gold 
during  particular  periods  of  the  war,  for  tlie  purpose  of 
showing  that  his  opinion  coincides  with  mine  as  to  the  ab- 
sence of  any  rise  in  the  metallic  price  of  com  and  other 
commodities,  **  except  as  far  as  particular  circumstances  may 
have  contributed." 

Now  surely  the  reasoning  of  Mr.  Say  applies  with  in- 
finitely more  force  to  the  grounds  on  which  corn  and  other 
commodities  rose  in  this  country  during  the  same  interval ; 

*  It  is  requisite  to  bear  in  mind  that  Mr.  Say,  in  speaking  of 
the  currency  of  this  country^  proceeds  upon  the  authority  of  Mr. 
James^  who  estimates  the  depreciation,  arising'from  the  alterations 
connected  with  the  Bank  restriction^  at  full  fifty  per  cent. 
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for  we  had  four  years  of  what  he  would  call  famine,  vis.  very 
bad  harvests^  1804,  ISOQ,  1811,  and  1816,  without  the  in- 
tervention of  two  seasons  in  succession  of  general  abundance* 
or,  as  he  would  term  it,  of  ^*  crops  which  have  been  good 
throughout,"  between  1804  and  18i2.  Aud  if  colonial 
produce  rose  in  France  during  the  latter  years  of  the  war 
to  5s.  and  Os.  per  lb.  for  sugar,  7^.  per  lb.  for  coffee,  and 
185.  per  lb.  for  indigo,  from  political  obstrucdons  and  in« 
creased  charges  of  conveyance,  without  any  inference,  in 
Mr.  Say*s  opinion,  of  a  diminished  value  of  the  precious 
metals,  may  not  the  same  explanation  be  extended  to  the 
causes  of  the  high  price  of  such  imported  commodities  as 
were  necessary  in  this  country  for  our  manufactures  and  for 
the  use  of  our  navy? 

Is  it  to  be  wondered  at  that  silk  should  have  been  so 
dear  as  it  was,  when  the  only  means  of  procuring  it  from 
Italy  was  over-land  through  Germany,  and  in  some  in- 
stances through  Russia  and  Sweden  ?  What  would  be  the 
net  proceeds  to  the  producer  in  Italy,  or  to  the  importer 
here,  at  the  highest  prices  obtained  for  any  large  quantity, 
after  deducting  the  expenses  of  land  carriage  from  the  ex- 
treme south  to  the  extreme  north  of  Europe,  and  of  a  ship- 
went  from  Archangel  or  Gothenburgh  at  an  enormous  rate 
of  freight  and  insurance,  with  all  the  further  charges  of 
simulated  papers  and  bribes  to  Custom-house  officers?  If 
the  charges  of  importing  hemp  and  flax  were  increased 
from  20  per  cent,  to  120  per  cent,  on  the  prime  cost,  or 
from  52.  to  SO/,  and  in  some  instances  to  40/.  per  ton,  these 
articles  being  indispensable  for  the  use  of  the  navy,  was  not 
a  rise  to  this  extent  inevitable?  For  the  freight  alone  of 
timber  from  Kiga,  the  prime  cost  of  which  was  lower  than 
it  is  now,  there  were  instances  in  which  from  8/.  to  10/.  per 
load  and  upwards  were  paid :  the  freight  is  now  24s.  per 
load.  I  will  not  multiply  examples^  as  they  will  come 
more  properly  into  view  when  I  have  occasion  to  appreciate 
more  particularly  hereafter  the  proportion  that  is  to  be 
ascribed  to  the  war  and  the  seasons  in  the  fluctuations  of 
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prices.  It  is  sufficient  to  remark  that  the  more  the  in- 
stances of  a  rise  of  prices  are  examined  into,  the  more 
clearly  will  they  be  found  to  be  (with  an  allowance  at  the 
utmost  for  the  difTcrence  between  paper  and  gold)  expluned 
upon  the  grounds  which  1  have  repeatedly  stated,  viz. 
scarcity,  from  the  seasons  and  political  obstnictions,  or  extra 
demand,  from  peailiar  and  temporary  causes.  But  it  is 
material  further  to  observe,  that  while  such  great  stress,  in 
most  of  the  discussions  on  this  subject,  has  been  laid  on  the 
circumstance  of  many  articles  having  risen  in  price  between 
1808  and  1814,  no  attention  seems  to  have  been  paid  to  the 
great  and  long  continued  depression  of  other  articles. 
Colonial  produce,  notwithstanding  the  increased  charges  of 
importation,  wns,  in  several  instances,  lower  than  it  had 
ever  been  bcibrc.  Many  descriptions  of  manufiicturers 
were  in  the  most  deplorable  state  of  depression ;  and  wages 
(as  1  have  stated  at  page  6.5)  were  in  some  cases  actually 
reduced,  even  in  nominal  amount,  at  the  time  when  the 
necessaries  of  life  had  risen  most.  Moreover,  various  kinds 
of  raw  materials,  imported  at  the  most  extravagant  rates  of 
freight  and  insurance,  were  sold  in  1810  and  1811,  and 
again  in  1813  and  1 81  !•,  at  prices  that  would  not  pay  more 
than  the  mere  charges,  without  leaving  one  farthing  for 
prime  cost.  If,  therefore,  from  these  reduced  prices  be 
deducted  20  per  cent,  as  about  the  average  diflerence  be- 
tween paper  and  gold  from  1808  to  1814,  it  will  leave  so 
low  a  range,  that  applying  the  same  rate  of  deduction  to 
the  highest  prices  at  which  any  considerable  sales  were 
made  in  1808  and  l^:09,  and  in  1812  and  IBIS,  the  me- 
dium or  average  will  afford  a  result  of  very  moderate 
metallic  prices,  by  no  means  justifying  the  inference  of  any 
diminished  value  of  gold  and  silver. 
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SECTION  XIII. 

Survey  of  Prices  down  to  the  close  of  1 822. 

Reverting  again  to  the  fluctuations  of  prices  in  this 
country,  it  is  of  material  importance,  in  estimating  the 
degree  in  which  the  Bank  restriction  contributed  to  the 
speculations  with  which  they  were  connected,  to  recur  to 
the  following  &ct,  which  I  noticed  before,  viz.  that  many 
important  articles  experienced,  between  the  autumn  of  1807 
and  the  first  three  months  of  180g,  nearly  as  great  an 
elevation  as  they  ever  afterwards  attained,  and  in  some  in- 
stances a  greater :  in  several,  the  ac^vance  was  upwards  of 
100  per  cent.  Now  the  average  amount  of  Bank  of  Eng- 
land notes  in  1808  experienced  no  increase  worth  men- 
tioning, compared,  not  only  with  that  of  the  year  before, 
but  with  that  of  the  four  years  preceding.  And  as  the  ex* 
.changes  were  for  the  first  nine  months  of  1808  higher  than 
they  were  on  an  average  in  the  year  1792,  and  the  price  of 
silver  lower*,  (no  price  of  gold  being  quoted  in  1808)  there 


*  Prices  of  Silver^  and  Course  of  Exchange  on  Hamburgh. 


1792. 

1808. 

Standard 

Standard 

NewSpanish  Exchange 

NewSpanish 

Exchange 

Gold  per 

SllTerper 

DoUarg  per  with  Ham- 

Dollars  per 

with  Ham. 

Ounce. 

Ounce. 

Ounce. 

burgh. 

Ounce. 

burgh.  ' 

Jan. 

3  17  6 

5     4 

5     2i 

34    6 

0     0 

34    4 

Feb. 

3  17  6 

5     4 

5     3 

34    6 

5    3 

34    4 

March^ 

3  17  6 

5     4| 

5     3f 

34    6 

0    0 

34    6 

April, 

3  17  6 

5     5 

5     4 

34    5 

0    0 

34     6 

May, 

3  17  6 

5    5i 

5    4} 

34    3 

0    0 

34    9 

June, 

3  17  6 

.5     6 

5    5 

34     4 

5    3 

34    9 

July, 

3  17  6 

5     6 

5     5 

34    5 

5     3 

35     3 

August, 

3  17  6 

5     5 

5     4 

34    4 

5    3 

35     2 

Sept. 

3  17  6 

5     5 

5     4 

34    0 

0    0 

34     8 

N.  B.     No  price  of  standard  silver  or  gold  quoted  in  1808. 

(Parliamentary  Papers  ordered  by  the  House  of  Goiiimons, 

March  4»  1811.) 
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b  no  reaion  to  believe  that  the  Bank,  if  it  had  then  been 
liable  to  pay  its  notes  in  ccin,  would  have  experienced  sn; 
drain,  or  seen  any  ground,  from  the  state  of  the  exchangei» 
to  have  reduced  its  issues.  The  inference^  therefore^  u 
plain,  that  the  great  rise  of  prices  in  question  might,  and  I 
have  no  doubt  would,  under  the  peculiar  circnmstancei, 
have  taken  place  as  well  without  as  with  the  Bank  restric- 
tion. It  was  not  till  the  close  of  1 808,  after  the  greatest 
part  of  the  rise  had  taken  place,  that  the  preparations  which 
were  already  in  progress  by  the  transmission  of  fiinds  for 
the  large  importation  that  was  forthcoming,  in  consequenoe 
of  the  great  encouragement  held  out  by  the  high  prion 
here,  produced  any  material  impression  on  the  exchanges: 
then,  but  not  till  then,  that  is,  at  the  dose  of  1808  and 
beginning  of  1809,  the  Bank  would,  under  the  liability 
to  pay  in  coin,  have  been  compelled  to  contract  iti 
issues  in  order  to  meet  the  pressure  upon  the  exchangei. 
The  depression  of  the  exchanges  in  that  year,  occasioned 
in  the  first  instance  by  an  importation  of  commodities  ge- 
nerally to  an  almost  unparalleled  extent,  and  chiefly  in 
foreign  ships,  whose  owners  were  to  be  paid  by  bills  on  the 
continent,  was  increased  by  the  expenditure  of  our  govern* 
ment  abroad,  and  by  the  effects  of  the  very  wet  harvest  in 
this  country  rendering  a  large  supply  of  foreign  com  neces- 
sary. But  the  reduction  of  Bank-notes,  requisite  to  hsTe 
counteracted  these  causes  of  depression  of  the  exchange^ 
would,  in  all  probability,  have  been  small  in  amount :  I 
judge  so  from  the  circumstance  that,  notwithstanding  the 
addition  of  about  two  millions,  which  the  Bank  made  to  its 
issues  in  1 809,  when  the  propriety  of  an  opposite  course 
was  clearly  indicated,  so  great  was  the  transition  from 
scarcity  to  abundance  of  imported  commodities,  that  s 
recoil  of  the  prices  of  those  articles  which  had  previously 
risen  most,  commenced  in  the  summer  of  that  year ;  and 
soon  after,  viz.  at  the  close  of  1809  and  banning  of  1810, 
as  a  necessary  consequence  of  the  fall  of  prices  of  nearly  all 
commodities  (I  do  not  include  agricultural  produce),  which 
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continued  from  that  time,  there  was  a  great  destruction  of 
private  paper.  This  destruction  of  private  paper  seems 
somewhat  to  have  preceded  the  further  issue  of  Bank  of 
England  notes,  which  took  place  in  1810,  as  the  exchanges 
rather  advanced,  and  the  price  of  gold  fell  somewhat,  in  the 
course  of  that  year,  viz.  fit)m  41.  lis.  to  4/.  45.  6d.*  ITiere 
can  be  little  doubt,  therefore,  that  if  the  Bank  had  so  re- 
galated  its  issues  as  to  have  preserved  the  value  of  its  paper 
on  a  level  with  that  of  gold,  it  might  have  done  so,  after 
an  intermediate  and  perhaps  very  trifling  reduction,  con- 
sistently with  having  a  much  larger  amount  of  notes  in  cir- 
culation in  1810  than  it  had  in  1808. 

Applying  this  supposition  of  what  would  have  been  the 
regulation  of  the  Bank  issues,  under  a  liability  of  paying  in 
coin,  to  the  speculations  and  fluctuations  between  1 807  and 
1811,  the  probability  is,  that  the  rise  of  prices  would  have 
been  checked  a  little  earlier,  and  the  fall  have  proceeded 
somewhat  more  rapidly :  but  the  efiect  of  that  would  have 
been  to  have  dimipished  the  importation  (which  proved  to  be 
too  large)  by  the  close  of  1809,  and  so  far  the  eventual  fall 
of  prices  would  have  been  less  in  1810  and  the  early  part  of 
1811  than  it  actually  was;  and,  in  that  case,  the  renewed 
scarcity  of  1811  would  have  been  felt  earlier,  and  there 
would  have  been  an  earlier  renewed  rise  of  prices.  The 
conclusion  is,  that  the  great  and  partly  speculative  rise  of 
prices,  connected  with  a  great  increase  of  private  paper,  in 
1808,  was  uninfluenced  in  the  first  instance,  though  it  might 
have  been  in  some  measure  extended  and  protracted,  by  the 
Bank  restriction ;  and  that,  as  the  fall  was  eventually  the 
greater  by  the  delay,  the  average  of  the  prices,  taking  the 
whole  range  of  that  fluctuation  (at  the  end  of  which  there 
was,  probably  in  consequence  of  the  general  discredit,  less 
private  paper  in  circulation  than  before  it  began),  was  as 
low  as  it  would  have  been  if  there  had  been  no  intermediate 
enlargement  of  private  paper,  and  as  low,  less  the  diflerence 

*  Commons*  Bollion  Report,  1819>  page  304. 
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between  paper  nnci  gold,  as  it  would  have  been  if  the  Rank 
restriction  had  not  existed.    Thas  far  as  to  the  specaktion 
in  imports :  the  same  reasoning  applies^  in  some  degree^  to      ^^ 
the  great  speculation  and  consequent  enlargement  of  private 
paper,  connected  with  the  immense  shipments  to  South 
America.     These  began  in  1S08,  when  they  would  equally 
have  taken  place  if  the  Bank  restriction  had  not  existed  9 
they  were  probably,  indeed,  somewhat  prompted  and  eiL-^ 
tended  in  1809,  the  inducement  to  over-trading  still  0011^ 
tinning,  compared  with  what  they  might  have  been  if  th^ 
restriction  had  not  existed;  but  in  consequence  c^thbez^ — 
tension  in  1809  the  reaction  was  so  much  greater  in  1810^> 
and  the  prices  of  all  the  manu&ctures,  affected  by  the  snddeiv- 
suspension  of  demand,  were  depressed  in  so  much  greatetr*" 
a  proportion  as  the  extension  of  them  had  been  encouragec^ 
by  the  previous  speculative  demand :  thus  the  same  result  fol- 
lows, viz.  that  the  medium  prices  of  those  commodities,  iib. 
this  country,  were  not  ftffected  beyond  the  degree  indicatedL 
by  the  difference  between  paper  and  gold,  on  the  average 
the  three  years  in  question,  by  the  speculation  and 
quent  enlargement  of  private  paper,  or  by  the  Bank 
striction. 

From  what  I  have  previously  stated  of  the  grounds  oib> 
which  the  great  speculations,  both  in  imports  and  export?^ 
took  place  between  1811  and  18 14,  a  similar  process  of  ^^^ 
planation  would  enable  me  to  prove  that  the  enlargemen'^ 
of  private  paper,  during  that  time,  not  only  did  not  depen^^- 
upon  the  Bank  restriction,  except  in  the  degree  in  which  ^ 
contraction  of  the  basis  must  always  narrow  the  supe^'^ 
structure,  but  that  the  advance  of  prices,  resulting  fromth^ 
enlargement,  was  compensated  by  the  eventual  decline  (^^^ 
great  part  of  which  depended  on  causes  distinct  from  th^^ 
change  from  war  to  peace),  so  that  the  average  was  at  leasC^ 
as  low  as  if  the  speculation  had  not  existed,  perhaps  lower*. 

*  In  general  it  may  be  observed,  that  speculation,  whether 
with  capita]  belonging  to  the  parties  engaged  in  it,  or  borrowed. 
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Upon  the  same  grounds,  it  would  appear  that  the  rise  of 
prices  in  lgl7  (founded  on  the  scarcity  of  1816),  which 
preceded  the  increase  of  Bank  issues,  although  it  was  ex- 
tended and  protracted  by  that  most  unaccountable  and 
appiarently  ill-judged  increase^  carried  within  itself,  siip- 
posing  the  seasons  moderately  propitious,  the  principle  of 
compensation,  by  increased  produce  and  a  corresponding 
depression  of  prices.  Accordingly,  a  part  of  the  excessive 
supplies  since  that  time  must  have  been  the  necessary  result 
of  the  previous  exaggerated  demand.  And  as  scarcity,  real 
and  apprehended,  was  the  main  cause  of  the  advance  of 
prices  between  1816  and  1818,  so  the  abundance,  actual 
and  contingent,  since  that  time,  both  of  home  produce  and 
of  imported  commodities,  has  been  quite  sufficient  to  account 
for  the  subsequent  decline,  without  imputing  any  agency  to 
the  currency  beyond  the  improvement  of  the  paper  as  com- 
pared with  gold. 

Of  the  fact  of  abundance  of  supply  of  the  leading  articles 
of  consumption,  there  cannot,  I  should  think,  be  any  rea- 
sonable doubt. 

Let  any  corn  factor  be  asked,  whether  the  supplies  of 
wheat  and  flour  in  Mark-lane,  at  the  close  of  1821  and 
through  the  first  half  of  1 822,  were  not  quite  sufficient  to 
have  produced  the  fall  of  prices  and  the  apparent  tendency 
to  a  further  depression,  as  long  as  there  was  no  security 
against  a  continuance  of  so  overwhelming  a  supply;  and 

cannot  have  the  effect  of  raising  prices,  except  during  the  period 
within  which  a  diminished  consumption  and  increased  supply  have 
not  time  to  operate.  Beyond  that  period^  the  extra  decline  fully 
compensates^  and  frequently  more  than  compensates,  for  the  pre- 
vious extra  advance.  This  happily  is  a  protection,  in  the  nature 
of  things,  to  the  consumer,  against  any  indefinite  and  progressive 
or  average  rise  of  prices,  as  measured  by  the  precious  metals, 
supposing  the  mass  of  these  and  the  quantity  of  commodities  to 
be  respectively  unaltered,  and  applying  the  position  only  to  arti- 
cles in  respect  of  which  no  monopoly  or  restrictive  regulations 
are  enforced  by  the  state. 
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whether  there  In  nny  a|i|)earanoe  of  a  want  of  fundi,  or  of 
inclination  on  the  part  of  buyers  to  ipeculate,  if  they  eouU 
be  satisfied  of  an  inadequatcness  of  the  stock  in  this  ooontry*. 
The  extremely  low  price  of  cattle  in  1 8£tt  attracted  so 
much  attention,  that  1  insert  a  statement  of  the  numben 
sokl  at  Smithfield  for  the  four  years  ending  188^. 


Neat  Cattle. 

Sheep  and  Lambs 

1HI9, 

13.5,226 

949^0 

1820, 

132,938 

947.990 

1821, 

142.133 

1,107»230 

18J2, 

1  ^2,043 

1,340,160 

The  comparative  increase  has  been  equally  great  at  Li- 
verpool and  Hull ;  and  I  am  told  that  the  supplies  at  die 
other  markets  in  England  have  been  no  less  superabundaot 
HoWy  then,  can  there  be  any  difficulty  in  accounting  ibr  the 
very  low  prices  of  meat  at  that  timef . 

With  regard  to  imported  commodities,  it  will  be  seen  by 
a  reference  to  the  detailed  statements  in  the  4th  part  of  thii 
work,  that  in  every  case  of  depression  there  is,  or  has  been, 
an  excess  of  quantity,  relatively  to  theestimated  average  rateof 
consumption,  fully  adequate  to  account  for  the  present  low 
range;  and  conversely,  that  where  there  is  actual  or  appre- 

*  Tlie  harvest  of  1823  having  proved  to  be  deficieuf^  prices 
have  advanced  considerably,  and  it  is  only  in  consequence  of  some 
part  of  the  large  surplus  of  former  pcasons  having  come  in  aid  of 
that  deficiency,  that  the  rise  lias  not  been  greater. 

t  It  was  said  that  this  excessive  supply  arose  from  distress, 
and  that  it  could  not  continue.  This  does  not  appear  to  have 
been  the  case  to  any  extent  worth  mentioning;  for,  after  a  falling 
off  in  the  numbers  during  the  first  six  months  of  1823,  in  the 
course  of  which  there  was  a  considerable  advance  of  price,  the 
supply  increased  during  the  latter  part  of  the  year,  so  much  as 
to  make  the  total  of  1823  nearly  equal  to  that  of  1822,  but  the 
price  of  meat  has,  notwithstanding,  preserved  a  higher  range. 
(See  Appendir,  No.  8.) 
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bended  deficiency,  prices  not  only  are  not  depressed,  but  are 
as  high  as  in  a  similar  state  of  actual  and  contingent  rela* 
tive  supply,  they  would  have  been  in  any  former  state  of  the 
currency,  supposing  the  expenses  of  conveyance  to  be  the 
same  in  each  period,  and  allowing  only  for  the  difierence 
between  pi^r  and  gold. 

But  if  a  reference  tp..the  prices  of  commodities,  combined 
with  the  quantities  and  other  circumstances  affecting  them, 
proves  the  total  absence  of  any  ground  for  imputing  to  the 
alterations  in  the  system  of  our  currency  a  greater  influence 
than  that  which  has  been  indicated  by  the  difference  be- 
tween paper  and  gold ;  the  same  conclusion  will  be  borne 
out  with  regard  to  the  asserted  influence  of  those  alterations 
on  the  wages  of  labour. 

As  to  manufacturing  labour,  it  was  proved  by  the  docu- 
ments which  I  quoted  in  Section  VI.  that  so  far  from  a 
progressive  rise  of  wages  having  taken  place  coincidendy 
with  the  duration  of  the  Bank  restriction,  there  was  in  many 
important  instances  a  fall,  and  that,  afl;er  a  lapse  of  several 
years,  they  were  lower  than  when  the  suspension  of  cash 
payments  took  place.  In  order  further  to  prove  that  as 
that  measure  had  not  the  effect  ascribed  to  it,  of  raising 
the  wages  of  manufacturing  and  some  other  descriptions  of 
labour,  so  the  near  prospect  afforded  by  the  peace  of  the 
termination  of  the  restriction  did  not  depress  them,  I  have 
to  refer  the  reader  to  a  very  important  statement  in  the 
Appendix,  (No.  g.)  By  this  statement,  which  has  been  com- 
municated to  me  from  a  source  that  warrants  the  most 
perfect  reliance  on  the  care  and  correctness  with  which  the 
&cts  have  been  collected  and  stated,  it  will  appear,  that  at 
Manchester,  and  the  other  principal  seats  of  the  cotton 
manufacture^  there  was  no  fall,  and  in  several  instances  a 
rise  in  the  average  of  manufacturing  labour,  from  the  com- 
mencement of  1814,  after  the  value  of  the  paper  had  begun 
to  improve,  to  the  close  of  1 8£0  (beyond  which  date  the  table 
does  not  reacli),  when  its  value  was  completely  restored. 
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and  when  a  great  influx  of  gold  had  already  taken  place*. 
Other  descriptions  of  labour  in  the  same  district  appear  to 
have  retained  a  singular  degree  of  steadiness  through  the 
whole  I  eriod  of  eleven  years  comprised  in  that  statement 
Indeed,  by  the  very  authority  of  Greenwich  Hospital  pricei, 
it  appears  that,  although  the  wages  of  carpenters,  &c.  had 
risen  greatly  during  the  Dank  restricUon,  they  did  not  fiill 
perceptibly  between  1 813  and  1891  f,  as  they  ought  to  have 
done  according  to  the  hypothesis  which  accounted  for  the 
fall  in  the  prices  of  commodities  by  the  near  prospect  held 
out  in  18  H  of  the  termination  of  the  Bank  restriction. 

I  am  assured  by  an  eminent  manufiicturer,  that  in  the 
great  clothing  districts  in  the  west  of  England  with  which 
he  is  connected,  the  workmen  are  and  have  for  some  time 
past  been  in  full  employ  at  wages  as  high  as  they  were  on 
the  average  before  1814 :  and  I  understand  that  wages,  in 
other  manufacturing  places,  have  not  experienced  a  fall  in 
any  thing  like  the  degree  in  which  the  prices  of  necessaries 
have  fallen.  The  wages  of  labour  generally  in  London 
have  not,  it  is  well  known,  fallen  in  any  greater  proportion 

*  A  statement,  to  a  similar  cfiect^  was  made  by  Mr.  Peel,  in 
bis  speech  on  Mr.  Western's  motion,  in  June,  1823. 

t  Extraclfrom  Greenwich  Hospital  prices,  inserted  in  the  Appendix 
to  the  Agricultural  Report  of  1821,  p.  443. 


Carpenters*  wages 

Bricklayers* 

Masons* 

Plumben* 

per  day. 

per  day. 

lierday. 

per  day. 

5.     (i. 

5.     d. 

8.    d. 

s,    d> 

18M..      5     G 

5     5 

5     9 

5     9 

1815..      5     6 

5     1 

5     9 

5     9 

1816..      5     2 

5     1 

f)     3 

5     9 

1817..      5     2 

:i     1 

5     3 

5     9 

IS18..      5     2 

5     ] 

5     3 

5     9 

1819..      5     2 

5     1 

5     3 

Ti     9 

1820..     :»    2 

T)     I 

r>    3 

5     9 

1821..     :>     2 

:>     1 

:»    3 

5     9 
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2  ISIS,  than  the  difference  between  paper  and  gold, 
in  several  instances,  not  so  much.     And  of  such  de- 

)tions  of  labour  as  have  experienced  any  further  fall,  it 
be  provetl  that,  as  they  had  previously  risen  from  extra 

and,  arising  from  causes  distinct  from  the  state  of  the 

ency,  the  fall  was  inevitable  from  the  mere  abstraction 

ich  extra  demand. 
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SECTION  XIV. 

Recapitulation. 

I  HAVE  thus  described  and  attempted  to  explain  the  moit 
signal  instances  of  the  fluctuations  of  prices,  ocoompanied 
by  the  greatest  variations  in  the  amount  of  private  paper 
and  credit  from  the  close  of  1807  to  the  present  time:  and 
having  previously,  while  adducing  arguments  and  facts  in 
opposition  to  the  opinions  and  assertions  of  those  who  main- 
tain the  doctrine  of  indefinite  depreciation,  accounted  for 
the  state  of  prices  from  the  date  of  the  restriction  bill  down 
to  1807}  I  will  proceed  to  recapitulate  the  principal  points 
which  I  have  thus  far  endeavoured  to  establish. 

That  there  are  reasonable  grounds  for  supposing  that  the 
utmost  effect  of  the  disengagement  and  subsequent  reab- 
sorption  by  this  country  of  the  amount  of  the  precious 
metals  which  circulated  as  coin,  previous  to  ITS?,  cannot 
have  exceeded  1  or  at  the  utmost  2  per  cent  on  the  value  of 
the  metals  in  the  commercial  world;  but  that  this  efiect 
was  probably  more  than  counterbalanced  by  the  increased 
functions  of  metallic  money  on  the  continent,  arising 
from  the  wants  of  the  large  armies,  the  practice  of  hoard- 
ing, and  the  diminished  circulation  of  bills  of  exchange 
during  the  war,  and  by  the  cessation  of  these  increased 
functions  on  the  return  of  peace. 

That  the  economy  introduced  into  the  use  of  the  currency 
had  no  necessary  connexion  with  the  Bank  restriction :  that 
the  utmost  effect  of  this  economy  has  been  to  obviate  the 
necessity  for  an  increased  amount  of  currency  to  the  full  ex- 
tent that  might  otherwise  appear  to  have  been  requisite  to 
correspond  with  the  increase  of  population  and  of  money 
transactions :  and  that,  at  any  rate,  as  the  same  economical 
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contrivances  are  still  practised,  and  are,  if  any  thing,  fur- 
ther improved,  they  must  continue  to  operate  as  a  cause  of 
diminution  of  the  value  of  the  metals. 

Tliat  there  did  not  exist  any  constant  connexion  between 
the  increase  of  Bank  of  England  notes,  and  a  corresponding 
increase  of  country  Bank  notes  and  private  paper ;  for  that, 
in  point  of  fact,  the  most  remarkable  instances  of  a  sudden 
extension  of  country  Bank  notes  and  private  paper  were  not 
accompanied  or  immediately  preceded  by  an  increase  of 
Bank  of  England  notes:  that,  on  the  contrary,  some  of  the 
largest  additions  to  the  circulation  of  the  Bank  of  England 
were  made  when  there  was  the  greatest  destruction  of  pri- 
vate paper. 

That  there  was  not  a  constant  facility  of  discount  of  pri- 
vate paper  during  the  Bank  restriction;  and  that,  if  there 
had  been,  it  would  not  of  itself  account  for  the  occasional 
phenomena  of  sudden  enlargement  of  private  paper  and 
credit  -,  for  a  still  greater  facility  of  credit  exists  at  present, 
but  there  is  an  absence  of  suiBcient  motives  for  the  employ- 
ment of  it. 

That  the  motives  for  the  extended  use  of  private  credit, 
observable  at  particular  periods  during  the  Bank  restriction, 
were  speculation  on  scarcity  of  articles  for  home  consump- 
tion, and  exaggerated  anticipation  of  demand  on  the  open- 
ing of  new  and  extensive  markets:  and  that  these  motives 
were  supplied  in  so  extraordinary  a  degree  by  political  ob- 
structions to  importation,  combined  with  seasons  unpropi- 
tions  to  our  home  produce,  and  by  the  events  of  the  war,  as 
fully  to  account  for  the  great  augmentation  of  the  circulation 
through  the  medium  of  private  paper — for  the  great  rise  of 
prices — and  for  the  fall,  after  some  interval,  in  the  ex- 
changes (unaccompanied  by  any  corresponding  increase  of 
Bank  notes),  without  referring  to  the  Bank  restriction  any 
part  of  these  effects,  beyond  the  excess  indicated  by  the  dif- 
ference between  paper  and  gold ;  for  in  that  degree  only 
would  the  Bank,  under  a  liability  to  pay  in  specie,  have 


U2 

bcoii  obliged  to  counteract  the  enlargement  of  private  paper 
by  a  reduction  of  it»  own  isKuet. 

Tliat  the  op|K)sitc  circumstancesi  viz.  traiuitious  from 
scarcity  to  nbundunce,  and  tlie  reaction  from  overtrading, 
are  sufficient  to  explain  the  instances  of  sudden  and  exten- 
sive reduction  of  private  pa{)er|  of  improvement  in  the  ex- 
changes, and  of  a  full  in  tlie  price  of  gold,  in  the  face  of  an 
increase  of  Bank  of  England  notes. 

That  a  continuance  of  abundance,  botli  of  imported 
commodities  and  of  articles  of  home  produce,  and  the  con- 
sequent want  of  any  reasonable  ground  for  speculation  on  a 
prospect  of  scarcity,  may  satisfactorily  account  for  the  con- 
tinued decline  in  the  amount  of  private  paper  and  of 
transactions  on  credit  from  1819  to  the  period  when  these 
reached  their  lowest  amount,  which  appears  to  have  been  in 
the  summer  of  18122. 

That  consequently  there  was  n  tendency  to  an  improve- 
ment in  the  value  of  the  circulating  medium,  by  the  re- 
duction of  private  paper,  quite  adequate  to  have  produced 
tlie  restoration  of  Tank  notes  to  a  par  with  gold:  sap- 
posing,  therefore,  that  no  measures  would  have  been  taken 
by  the  Bank  directors  expressly  to  defeat  that  tendency, 
the  restoration  of  the  value  of  the  currency  to  its  standard 
was  inevitable,  w  ithout  the  intervention  of  Mr.  PeePs  bill. 

That  the  susceptibility  of  a  large  superstructure  of  pri- 
vate paper  and  credit  is  not  confined  to  a  currency  whose 
basis  consists  of  inconvertible  pnper :  but  that  a  currency 
consisting  of  convertible  paper  and  coin,  or  even  of  coin 
only,  is,  under  circumstances  in  all  other  respects  similar, 
liable  to  considerable  variation  in  the.  amount  of  the  circu- 
lation, through  the  medium  of  private  paper. 

That  an  expansion  and  contraction  of  private  pnper  in 
this  country  might,  and  probably  would,  have  occurred, 
less  only  in  the  degree  indicated  by  the  difference  between 
paper  and  gold,  eiiually  without,  as  with  the  Bank  restrio- 
tion. 
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That^  by  a  reference  to  the  particular  facts,  the  variations 
in  the  amount  of  private  paper  manifestly  had  not  any  in- 
fluence on  the  average  of  metallic  prices,  or  of  prices  less 
the  average  di£Perence  between  paper  and  gold:  thus 
proving,  by  a  detail  of  particulars^  what  would  be  a  de- 
monstrable inference  from  the  doctrine  of  the  exchanges  as 
now  generally  received. 

That  there  was  no  progressive  rise  in  the  prices  of 
necessaries  and  in  the  wages  of  labour  during  the  period  of 
the  Bank  restriction,  and  consequently  no  ground  for  the 
assertion  so  confidently  made  of  the  existence  of  "  a  con- 
stant and  invariable  connexion  of  increase  of  price  with  the 
Bank  restriction,  as  a  forcible  proof  of  such  a  relation  as 
that  of  cause  and  effect  subsisting  between  the  two  pheno- 
mena :"  for  corn  was  as  low  in  the  summer  of  1 804,  and 
meat  as  low  in  1808,  as  they  had  been  in  1797;  and  many 
other  descriptions  of  commodities  were  in  1807,  and  again 
in  1810  and  1811,  as  low  as  they  had  been  at  the  com- 
mencement of  the  Bank  restriction ;  moreover,  many  de- 
scriptions of  labour  were  lower  in  J81 1  than  in  1797. 

That  in  every  case  the  intermediate  rise  of  commodities 
admits  of  being  accounted  for  by  circumstances  so  power- 
fully affecting  the  supply  and  demand,  as  barely  to  require 
the  allowance  afforded  by  the  difference  between  paper  and 
gold;  and  that  theretbre  there  is  some  ground  for  the 
suspicion  that  the  increased  functions  of  metallic  money^ 
during  particular  periods  of  the  war,  more  than  balanced 
the  effect  of  the  disengagement  of  it  from  the  circulation  of 
this  country. 

That  the  fall  of  prices  between  1814  and  the  autumn  of 
1816,  the  rise  from  that  time  to  the  autumn  of  1818,  and 
the  subsequent  decline  to  the  summer  of  182^,  may  equally 
be  accounted  for  by  circumstances  connected  with  the  supply 
of  commodities  relatively  to  the  average  rate  of  consumiv 
tion,  without  referring  to  alterations  in  the  value  of  our  cui*- 
rency  any  part  beyond  the  degree  indicated  by  tha  differ- 
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ence  between  paper  and  (p>ld,  oooaequently  without  ascribir-s^ 
any  influence  to  Mr.  Peel's  bill. 

And,  finally,  as  the  result  of  the  whole  of  the  reasonit^^ 
and  facts  which  have  been  adduced,  that  the  utmost  efieot 
of  the  Bank  restriction  and  resumption  of  cash  payments 
may  be  measured  by  the  average  diflerence  between  the 
market  price  and  the  mint  price  of  gold. 
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PART  II 


ON  THE  EFFECT  OF  WAE. 


SECTION    I. 


Introdaction. 


In  esUmating  the  manner  and  d^ree  in  which  war  and 
^e  transition  from  war  to  peace  may  affect  general  prices, 
^o  distinct  questions  arise:  the  one  is,  how  far  the  taxes 
Requisite  to  defray  the  extraordinary  expenses  attending  a 
^te  of  wjar  are  calculated  to  raise  prices ;  and  the  other  is, 
whether  the  prices  of  commodities  in  general  (including 
food  a^d  neceswries),  independent  of  the  degree  in  which 
tbey  may  be  affected  directly  or  indirectly  by  taxation,  are 
Uable  to  be  influenced  by  war,  and  in  what  degree,  through 
the  medium  of  supply  and  demand. 
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SECTION  II. 

Examination  of  Uie  BiTect  of  Taxation  on  the  FlactuatioB  of 

General  Prices. 

The  eflects  of  taxation  on  prioet  are  liable  to  vary  accord- 
ing to  the  mode  in  which  the  taxes  are  imposed. 

An  income  or  property  taxj  equally  levied  upon  all 
classes,  would  riot,  in  any  way  that  I  can  conceiv^  tend  to 
raise  general  prices. 

Taxes  levied  upon  particular  commodities  have^  in  ge- 
neral, the  effect  of  raising  the  price  of  those  conunodides; 
and  manu&ctured  articles  must  be  raised  in  price  in  some 
proportion  to  whatever  tax  may  be  imposed  on  the  raw  ma- 
terials. But  it  does  not  seem  to  be  a  necessary  consequence 
of  taxes  upon  one  set  of  commodities,  that  all  other  com- 
modities, although  untaxed,  should  be  raised  in  price,  while 
there  are  strong  grounds  of  presumption  that,  under  some 
circumstances,  there  might  be  an  opposite  tendency. 

The  conditions  through  which  taxes  upon  one  set  of  com- 
modities are  calculated  to  have  an  indirect  or  circoitous 
efiect  in  raising  the  price  of  untaxed  commodities,  ,are,  that 
the  objects  taxed  should  be  the  ingredients  or  the  instru- 
ments of  production ;  and  that  such  taxes  should  not  apply 
generally,  and  nearly  equally  to  all  productions. 

If  the  taxes  be  laid  on  the  ingredients  or  instruments  of 
production  of  some  particular  article  and  not  of  others,  it 
is  tiear  that  such  article  must  advance  in  price  as  the  con- 
dition of  continued  supply ;  without  such  advance  the  article 
would  not  yield  a  profit  equal  to  that  in  other  occupations, 
and  it  would,  after  some  interval,  cease  to  be  produced  in 
equal  quantity,  till  the  diminished  supply  should  raise  the 
price  in  some  proportion  to  the  tax. 
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But  if  taxes  on  the  instruments  of  prcxiuctibn,  as  on  corn, 
or  other  Beoessaries  of  the  kbourer,  or  on  the  materials 
coinpoeing  machinery  and  the  implements  of  husbandry, 
apply  equally,  or  nearly  equally,  to  all  branches  of  industry, 
they  cannot  have  the  efiect  of  raising  the  price  of  the  pro- 
duce to  which  they  are  applied ;  for,  provided  the  power 
of  reproducing  in  general  be  not  impaired,  there  will  be  no 
inducement  to  withdraw  capital  from  one  occupation  and  to 
transfer  it  to  another.  An  advance  of  price  is  not,  under 
such  circumstances,  a  condition' of  continued  supply. 

In- this  country  the  taxes  on  the  necessaries  of  the  la- 
bourer and  on  the  instruments  of  production  do  not  apply 
exclusively  to  agriculture;  they  apply,  at  least  in  an  equal, 
and  probably  in  more  than  an  equal,  degree,  to  other 
branches  of  industry ;  and  therefore^  according  to  the  prin- 
inples  which  I  have  here  stated,  they  are  not  calculated 
to  have  the  efiect  of  raising  the  prices  of  agricultural 
produce,  nor,  in  general,  of  raising  the  prices  of  other  arti- 
cles that  are  not  the  immediate  objects  of  taxation. 

it  b  not  my  intention,  at  present,  to  enter  into  a  detailed 
statement  of  the  grounds  for  this  opinion,  which  would  in- 
volve a  discussion  of  the  intricate  subject  of  the  principles  of 
axation.  Nor  is  it  at  all  essential  to  the  purposes  of  this 
inquiry,  that  I  should  put  the  patience  of  my  readers  to  so 
severe  a  trial.  It  is  sufficient  to  remark,  in  general  terms, 
that  if  the  level  of  the  prices  of  articles  not  taxed,  agricul- 
tural produce,  for  instance,  were  raised  by  the  taxes  laid  on 
other  articles,  it  would  follow,  that  if  the  whole  amount  of 
taxation  levied  during  a  war  were  continued  in  peace,  there 
would,  as  far  as  taxation  is  concerned,  be  no  fall  of  prices 
in  the  transition  from  war  to  peace. 

As,  therefore,  the  whole  amount  of  taxation  (including 
land-tax,  tithe,  and  poor-ratfl|^own  to  the  summer  of  1 822, 
was  as  great  as  during  the  war,  with  the  exception  of  the 
income  tax,  the  inference  is,  that  in  as  far  as  untaxed  com- 
modities and  labour  were  raised  by  that  cause,  the  same 
cause  subsisting  down  to  the  summer  of  1822,  must  have 
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prevented  prioet  from  falling  to  tbe  level  to  which  the]i 
otherwiie  have  declined.  And,  a»  I  have  only  to  accc 
the  contrast  between  prices  during  the  war  and  sii 
peace,  till  the  close  of  1 822,  the  lowest  point  havin 
reached  before  any  remission  of  taxation,  the  inco 
excepted,  we  may  fairly  exclude  the  operation  of  tax 
among  the  causes  of  the  fluctuations  in  the  prices  of  i 
commodities,  such  as  agricultural  produce,  or  of  coi 
ties  divested  of  the  taxes  to  which  Uiey  may  be  liable 
portation  or  consumption. 

I  shall  therefore  proceed  to  examine  how  far  wa 
pendent  of  taxation,  may  have  contributed  to  the  flue 
of  prices* 
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SECTION  III. 

Examination  of  the  Effect  of  the  extra  Demand  or  Consumption 
supposed  to  arise  out  of  a  State  of  War  in  general. 

Xhose  persons  who  consider  the  range  of  high  prices 
which  prevailed  from  i  793  to  1 8 1 4,  as  being  fiilly  accounted 
for  by  the  war,  proceed  on  the  assumed  operation  of  the 
following  causes: — 

1 .  An  extra  demand  or  consumption  arising  out  of  a  state 
^^  war  in  general. 

2.  The  extra  demand  or  consumption  peculiarly  charac- 
terising the  late  war. 

3.  The  monopoly  of  trade  enjoyed  by  this  country.  And, 

4.  The  stimulus  or  excitement  to  increased  population, 
piX)duction,  and  consumption  occasioned  by  the  profuse 
government  expenditure  during  the  above  period. 

The  reasoning  in  support  of  the  opinion,  that  the  princi- 
pal phenomena  of  high  prices  may  be  ascribed  to  the  effects 
of  war,  through  the  medium  of  extra  demand,  without  any 
^reference  to  circumstances  affecting  the  supply,  may  be  stated 
in  substance  as  follows : — 

That  the  whole  of  the  government  expenditure  for  naval 
and  miUtary  purposes  may  be  regarded  as  creating  a  new 
source  of  demand  for  the  articles  constituting  that  expendi- 
ture^ and  consequ^itly  as  tending  to  raise  the  price  of  such 


That  not  only- the  price  of  those  commodities,  which  come 
directly  under  the  description  of  naval  and  military  stores, 
must  experience  an  advanc(||^  coniecjuence  of  the  increased 
demand,  bat  that  the  price  of  com  and  other  necessaries 
must  likewise  be  a0ected  in  a  considerable  degree  by  the 
additional  consumption  occasioned  by  the  maintenance  of 
the  men  composing  the  fleets  and  armies. 
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That  not  only  the  demand  far  Mamen  and  toldiert  matt 
tend  directly  to  raise  the  rate  of  wages  of  the  description  of 
labourers  from  among  whom  these  men  are  taken,  and  in- 
directly the  rate  of  wages  generally;  bat  that  the  incresied 
demand  for  Tarioos  kinds  of  manofiictured  articles  requuite 
for  the  equipment  of  fleets  and  armies,  is  calcolated  farther 
to  raise  the  rate  of  wages;  and  that  this  increased  denumd 
for  labour^  and  the  consequent  adranoe  of  wages  in  general, 
naturally  occasion  increased  population  and  iiicieased  con- 
sumption by  the  labouring  classes. 

Thus,  thegoremment  expenditure  in  all  itaramificatioos 
is  thought  to  extend  the  sphere  and  increase  the  activity  of 
demand  for  necessaries,  to  operate  directly  or  indirectly  in 
promoting  briskness  of  circulation,  to  vivify  every  branch  of 
industiy,  and  consequently  to  stimulate  exertion  to  an  in* 
crense  of  every  kind  of  production. 

The  cessation,  by  the  peace,  of  all  such  extra  demand^ 
the  gnsat  customer  war  being  withdrawn,  (when  by  the  id— 
mulus  of  previous  h^  prices  there  was  a  general  increts^ 
of  production,)  would  naturally,  it  is  supposed,  aoooont  (of^ 
fiidiing  markets  and  consequent  distress  among  the  prodoc^ 
ing  classes,  and  for  reduced  wages  and  diminished  con^ 
sumption ;  these  leading,  through  a  long  course  of  mxSsf^ 
ing,  to  the  only  remedy,  viz.  a  diminished  production. 

The  fallacy  of  this  doctrine,  which  represents  a  gener^^ 
elevation  of  prices,  both  of  commodities  and  labour,  to  be 
necessary  consequence  of  a  state  of  war,  proceeds  (and 
not  otherwise  than  so  proceed)  on  the  supposition  diat  th^ 
money  expended  by  the  government  consists  of  funds  di^ 
stinct  from  and  over  and  above  any  that  before  existed ; 
whereas  it  is  perfectly  demonstrable^  that  an  expenditure  by 
government,  whether  defrayed  by  immediate  taxes  to  the 
whole  araoimt,  or  by  loan  M  the  anticipation  of  taxes 
to  be  levied,  is  nothing  but  a  change  in  the  mode  of  lajring 
out  the  same  sum  of  money ;  and  that  exactly  to  die  utter- 
most farthing  what  is  expended  by  government  would  and 
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moat  have  been  laid  out  by  individiialfl  upon  objects  of  con- 
sumption, prodnctiye  or  unproductive. 

I  am  here  supposing  that,  both  on  the  part  of  govern- 

meat  and  on  that  of  individuals,  the  habit  of  hoarding  to 

any  extent  is  out  of  the  question.    If  go  vemment  were  in  the 

practioe  of  collecting  a  surplus  revenue  in  coin  in  time  of 

peooe,  and  of  accumulating  it  as  treasure  to  be  expended  on 

the  occurrence  of  a  war,  then  indeed  there  would  be  a  marked 

diflfertoce  in  general  prices  on  the  transition  from  peace  to 

^nmr;   but  even  this  addition  to  the  circulating  medium 

^iMrould  be  limited  in  its  effect  on  prices  to  the  time  within 

hich  the  treasure  was  in  a  course  of  progressive  outlay, 

mtil  its  natural  distribution  into  other  countries  was  effected , 

similar  eflfect  would  follow,  if  individuals  were  in  the 

abit  of  hoarding,  and  if,  for  the  purposes  of  war,  they  were 

bliged  to  give  up  their  hoards  to  the  use  of  government. 

tut  these  suppositions  are  quite  foreign  to  the  practice  of 

-lie  times  which  are  under  consideration. 

But  although,  upon  the  breaking  out  of  a  war,  there 

rould  not  and  could  not  be  any  increase  in  the  sum  total  of 

^^emand,  (the  quantum  of  the  circulating  medium  remaining 

^^^naltered),  there  would  be  a  disturbance  of  the  relative  pro- 

^^ortion  of  the  prices  of  commodities.     The  articles  which 

^^^ight  suddenly  be  the  objects  of  government  demand  would 

but,  on  tlie other  hand,  those  articles  which  would,  but 

X)r  the  war,  have  been  purchased  by  individuals,  from  the 

which  is  withdrawn  from  them,  would  experience 

exactly  an  equivalent  fisiU ;  in  general,  on  such  occasions,  the 

^demand  by  government,  being  sudden  and  on  a  large  scale, 

^or  commodities  of  which  the  supply  has  not  had  time  to 

^accommodate  itself  to  such  extra  demand,  may  produce  a 

.^sonsideraUe  rise  in  the  price  of  such  commodities;  while 

the  corresponding  abstraction^  demand  being  q)read  over 

an  infinitely  greater  surface,  would  operate  in  a  manner 

that  might  be  hardly  perceptible,  but  would  not  be  the  less 

real  on  die  sum  of  general  prices. 

I  have  assumed  that  the  quantity  of  money  in  circulation 
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remains  the  tame.  If  a  itate  of  war  indudei  the  tuppoiition 
of  an  increase  in  the  quantity  of  money,  then  indeed  tbe 
case  would  be  altered.  But  an  increase  of  currency  fcr 
government  purposes  must  be  either  in  coioi  which  can  only 
be  obtained  by  cheapness  relatively  to  other  countries,  snd 
consequently  supposes  the  reverse  of  deame«,  which  is 
ascribed  to  war ;  or  in  paper,  which  invohres  the  question 
of  depreciation,  and  this  has  already  been  disposed  of. 

if  the  war  supplies  are  raised  within  the  year  by  direct 
taxation,  that  is,  by  an  income  or  property  tax,  it  is  so  per- 
fectly clear,  that  whatever  is  expended  by  government  muit 
be  exactly  so  much  abstracted  from  what  would  otberwiie 
have  been  the  expenditure  by  individuals,  and  that  there 
can  consequently  be  no  elevation  of  the  aggregate  of  prices, 
whatever  may  be  the  disturbance  of  the  relative  value  of 
commodities  and  labour  among  each  other,  (tbe  aggregate 
supply  of  these  remainmg  the  same)  as  to  a|qpear  like  a 
truism.     But  it  may  be  a  question  whether  the  raising  of 
money  by  loan,  the  interest  of  which  only  is  to  be  defrayed 
by  direct  taxation,  might  not  enable  government  to  buy  to 
a  greater  amount  than  would  be  counterbalanced  by  tlte 
diminished  power  of  individuals  to  purchase.     A  moment^s 
consideration,  however,  will  be  sufficient  to  convince  any 
one  that  there  can  be  no  rise  of  general  prices  in  this  case 
any  more  than  in  the  former :  the  money  advanced  to  go- 
vernment would,  but  for  such  loan,  have  been  laid  oot 
equally  in  purchases,  though  probably  not  of  the  same  com- 
modities, or  would  have  been  lent  on  private  securities  to 
such  persons  as  would  have  laid  it  out  in  purchases.     It  is 
precisely  of  the  nature  of  money  advanced  by  way  of  mort- 
gage to  individuals ;  the  lender  would  have,  when  he  bad 
advanced  the  money,  just  so  much  less  to  lay  out  as  the 
borrower  had  more.     It  may  be  said  that  the  borroii-er 
might  spend  it  in  the  maintenance  of  unproducUve  labour, 
whereas  the  lender  might  otherwise  have  laid  it  out  repro- 
ductively :  this  might  or  might  not  be  the  case,  and  the 
difference  might  eventually  afiect  the  quantum  of  produc- 
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tion ;  but  we  have  supposed  tlie  aggregate  supply  to  be  un-  ' 
diminished  by  war;  for  how  far  it  may  be  calculated  to  di- 
minish supply  is  a  separate  question.  All  that  is  now  con- 
tended for  is,  that  there  cannot,  by  the  mere  loan  to  govern- 
ment, be  any  addition  to  the  total  of  demand  for  commo- 
dities^ whatever  might  be  the  diilerence  in  the  relative  pro- 
portions of  them. 

In  the  case  of  indirect  taxation,  that  is,  of  taxes  on  com- 
modities, whether  for  defraying  the  whole  expenditure  or 
\      the  mere  interest  of  loans,  the  articles  immediately  taxed 
=~       must,  as  I  have  already  admitted,  rise  in  price  in  some  pro- 
portion to  the  tax :  but  a  rise  in  price  from  this  cause  would 
be  unconnected  with  any  increased  demand  affecting  com- 
modities generally,  as  is  assumed  by  those  who  consider  that 
tlie  expenditure  of  government  forms  a  fresh  fund,  whether 
^mng  from  taxes  or  loans. 

^wed  therefore  upon  general  grounds,  the  conclusion 

Q>ppears  to  be  irresistible^  that  the  extra  demand  or  con- 

^mimption  arising  from  government  expenditure  cannot  have 

e  etEsct  of  raising  the  aggregate  of  prices ;  and  this  con- 

lasion  from  general  reasoning  is  fully   borne  out  by  a 

cference  to  facts. 

It  is  of  course  to  be  understood  that  articles  which  are 

^^bject  to  a  tax,  such  as  malt,  or  to  increased  charges  of 

^  Mnportation,  such  as  colonial  and  foreign  produce^  or  to 

^^xtra  demand  for  naval  and  military  stores,  such  as  saltpetre 

^^Jid  cordage,  do  not  come  into  the  comparison  of  general 

rices.     With  these  exceptions,  it  will  appear  that  there  is 

0  observable  coincidence  of  a  rise  of  price  during  war,  and 

^^  fidl  duritfg  peace.     On  the  contrary,  it  so  happens  that, 

'^11  the  case  of  agricultural  produce,  and  of  several  other  im- 

portant  commodities,  there  was  for  upwards  of  a  hundred 

years  previous  to  1795  as  low  a  range  of  prices  during 

periods  of  war  as  during  the  intervals  of  peace.     This  has 

^^^n  eminently  the  case  with  respect  to  wheat ;  and  the 

^ct  is  in  itself  so  curious,  that  I  am  induced  to  give  the 

^^^llowing  tables. 
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The  following  prices  of  wool,  taken  from  the  same  work, 
vrili  show  that  that  article  was,  in  a  very  marked  degree^ 
higher  during  the  periods  of  peace,  than  during  those  of 
war. 
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Other  articles  might  be  enumerated  as  affording  a  simi- 
W  result. 

Kor  do  the  wages  of  labour  appear  to  have  been,  in  gene- 

^^9  higher  during  war  than  m  the  intervals  of  peace :  this 

^Ul  appciar  by  the  following  extract  from  the  Greenwich 

Hospitdi^ices  in  the  Ap|)endix  to  the  Commons*  Report 

^^  the  Resumption  of  Cash  payments  (page  338.) 
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Here  then,  through  the  course  of  such  a  series  of  yean, 
we  have  surely  proof  sufficient  that  it  is  not  a  fi^cessary  con- 
sequence of  a  state  of  war  that  wages^  agricultural  prodace, 
and  other  articles  not  taxed,  or  not  the  immediate  objects 
of  war  consumption,  should  rise ;  for  in  fact  they  were  lower, 
in  the  majority  of  instances,  during  the  periods  of  war,  than 
in  the  intervals  of  peace.  That  they  should  in  some  have 
been  lower  in  war  than  in  peace  might,  perhaps,  to  a  cer- 
tain extent,  have  been  owing  to  a  disturbance  of  the  chan- 
nels of  circulation,  and  to  an  increase  in  the  functions  of 
money,  while  the  principles  and  practice  of  banking  and 
credit  were  so  imperfectly  understood.  At  the  same  time, 
there  can  be  no  doubt  that  the  greater  cheapness  of  the 
periods  of  war  must  have  arisen  mainly  from  their  coin- 
cidence with  more  favourable  seasons.  Be  this  as  it  may, 
the  fact  itself  of  the  relative  cheapness  of  periods  of  war 
in  the  whole  term  is  decisive,  at  least  against  the  pre- 
ponderating effect  ascribed  to  it,  of  raising  the  prices  of 
provisions,  and  of  commodities  generally,  independent  of 
the  degree  in  which  they  may  be  taxed ;  and  what,  perhaps, 
is  the  most  decisive  consideration  of  all  against  the  as- 
sumption of  that  preponderating  influence,  is  that  the 
period  of  the  greatest  cheapness  in  the  whole  term  of  10$ 
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years^  viz.  the  period  between  1740  and  1748,  is  precisely 
that  of  an  uninterrupted  and  very  large  war  expenditure, 
defrayed  chiefly  by  loans  *. 

*  The  governmeiit  expenditure  arising  from  the  war  of  that 
period  must  be  considered  to  have  been  very  large,  relatively  to 
the  ordinary  peace  establishment,  and  relatively  likewise  to  the 
general  level  of  the  prices  of  commodities  and  labour.  To  con- 
temporaries it  appeared  of  extraordinary  magnitude*  Lord 
Bolingbroke  says,  '^  Our  parliamentary  aids,  from  the  year  1740 
exclusively,  to  the  year  1748  inclusively,  amount  to  55,522,159/. 
\6s.  3d.;  a  sum  that  will  appear  incredible  to  future  generations, 
and  is  so  almost  to  the  present.'*  Some  Re/lections  on  the  present 
State  of  the  Nation,  1749,  edit.  1773,  vol.  iv.  p.  137. 
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SECTION  IV. 

Examination  of  the  Eflfeci  of  the  Eitra  Demand  or  ContaBption 

attribnted  to  the  late  War. 

So  far  as  to  the  presumption  of  the  effect  of  war  generallf} 
in  raising  prices :  but  it  lias  been  asked,  **  who»  that  con- 
templated the  character  of  the  late  war,  that  referred  to  tbe 
great  military  force  which  was  employed  in  Europe^  and  to 
the  consequent  demand  of  all  the  great  articles  of  consump- 
tion, could  for  a  moment  think  of  comparing  the  events  d 
that  war,  and  the  state  of  things  growing  out  of  it,  with  the 
events  and  effects  of  former  wars  •  ?"    Now,  with  deference 
to  the  high  authority  from  which  this  question  proceeds,  I 
answer,  that  as  to  this  particular  effect  of  war  consumpoon 
it  is  only  a  question  of  degree,  whatever  the  difference  of 
the  nature  of  the  contest  may  have  been  in  other  respects; 
and  further,  that  upon  the  general  grounds  before  stated, 
the  extra  demand  for  such  objects  by  the  belligerent  powers 
must  be  compensated, and  probably  more  than  compensated, 
by  corresponding  privations  on  the  part  of  their  subjects. 

With  regard  to  the  alleged  influence  of  war  demand  in 
raising  the  price  of  provisions,  it  must  doubtless  be  admitted 
as  operating  in  the  immediate  neighbourhood  of  large  armies 
in  a  state  of  active  military  operations ;  for  it  is  scarcely 
possible  that  the  local  supply  can  accommodate  itself,  except 
at  a  great  advance  of  price,  to  so  sudden  and  casual  a 
source  of  extra  demand.  But  applying  to  this  country  the 
supposition  of  extra  demand,  arising  out  of  a  state  of  war, 
it  b  to  be  observed,  that  the  quantity  of  food  required  for 
the  maintenance  of  the  soldiers  and  sailors  composing  the 

*  Lord  LiverpooVs  Speech,  16th  July,  1822. 
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'war  establishment  is  not  all  so  much  beyond  what  would 
otherwise  have  been  consumed.  The  only  effectual  addition 
of  demand  is  for  that  part  which  is  beyond  what  would 
bave  been  the  consumption  of  the  same  individuals  in  their 
^Tin^r  occupations;  but  from  this  addition^  small  as  it  must 
be,  compared  with  the  mass  over  which  it  is  distributed)  is 
to  be  deducted  that  proportion  which  was  supplied  from  the 
places  abroad  where  our  fleets  and  armies  were  occasicmally 
stationed.  Subject  to  these  deductions,  if  the  computation 
could  be  accurately  made,  it  would  appear  that  the  total  of 
the  increase  of  consumption  by  the  war,  relatively  to  the 
whole  quantity  for  sale,  could  have  but  a  very  trifling  and 
barely  perceptible  influence  on  the  price  of  the  principal 
articles  of  food*.  But,  whatever  may  be  the  amount  of 
that  extra  demand  for  purposes  of  war  consumption,  I  am 
inclined  to  think  that  it  is  more  than  compensated  by  the 
diminished  consumption  of  the  rest  of  the  community. 

This  diminution  of  consumption  may  be  effected  in  va- 
rious ways  by  the  increased  economy  which  may  be  ren- 
dered necessary  among  the  poor,  and  among  the  classes 
immediately  above  these,  in  order  to  meet  the  additional 
taxation  incidental  to  war. 

If  the  taxation  be  direct^  it  is  clear  that  the  classes  which 

*  The  insignificance  of  the  extra  consumption  or  waste  of  pro- 
visions by  soldiers  is  expressly  admitted  by  one  of  the  ablest 
advocates  for  the  doctrine  of  the  great  inflaence  of  a  government 
expenditure  defrayed  by  loans,  on  general  prices.  '*  That  part 
of  the  loan  which  is  distributed  in  pay  to  the  troops  is  mostly 
expended  in  provisions  for  their  maintenance.  Probably  a  greater 
quantity  may  be  consumed  by  them  as  soldiers  than  if  they 
continued  in  their  usual  occupation :  and  this  is  much  dwelt 
upon  by  some  writers  as  the  great  cause  of  extra  consumption 
daring  war ;  but  I  think  more  importance  has  been  attached  to 
this  species  of  waste  than  can  be  justly  ascribed  to  it." — 06^ 
iervatioHs  on  the  Effects  produced  hy  the  EofpendHure  of  Govern^ 
ment  during  the  restriction  of  Cash  Paytnents,  hy  William  Blake, 

Esq.  F.R.S.    {Page  69.) 

m2 
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have  to  pay  the  tax  will  have  a  smaller  turn  to  lay  oat  upon 
oecetiariet,  or  upon  indulgenoet  become  Deceeeary  by  habit; 
and,  in  their  choice  oF  evilsi  some  may  prefer  sacrificiDg  « 
portion  of  food  not  absolutely  essential  to  existenoep  ratber 
than  give  up  any  portion  of  the  clothing  and  fiid  to  which 
they  have  been  accustomed. 

In  the  case  of  indirect  taxation,  thatii,  of  Uxeslaidoo 
consumable  commoditiesi  the  same  efiect  will  follow.    For 
instance,  a  poor  frmily,  rather  than  forego  its  usual  qoaodty 
of  tea,  which  may  be  doubled  in  price  by  the  tax»  woilld  per- 
haps abridge  its  indulgences  in  an  occasional  pudditig  or 
pie.    But  the  greatest  saving  of  consumption  on  the  part  of 
the  bulk  of  the  community,  in  the  case  of  diminished  mesn^ 
by  direct  or  indirect  contributions  to  the  war,  is  in  the  re- 
sort from  a  higher  to  a  lower  description  of  food:  thatiii 
according  to  the  degree  of  pressure,  and  particularly  when 
the  diminished  means  happen  to  coincide  with  seasons  of 
dearth .    It  is  well  known  that  on  such  occasions  recourse  hsi 
been  had  first  to  the  coarser  sorts  of  wheaten  flour ;  next 
to  barley  and  oats;  then  to  beans  and  peas;  and  finally  to 
potatoes;  not  to  mention  contrivances  for  the  greater  eco- 
nomy in  the  use  of  food  by  soups,  &c.,  which  were  so  fiuni- 
liar  to  the  public  in  particular  periods  of  the  war.     It  has 
been  seen  in  the  tables  which  I  have  exhibited  in  the  fint 
part  of  this  work,  of  the  fluctuation  of  manufacturing  wages, 
how  much  the  funds  applicable  to  the  maintenance  of  that 
part  of  the  community  are  subject  to  occasional  abridge- 
ment ;  and  it  may  thence  be  easily  conceived  to  what  an 
extent  the  diminution  of  the  consumption  of  that  class  alone 
may  go  in  counterbalancing  the  extra  consumption  by  soU 
diers  and  sailors. 

This  view  of  the  counterbalancing  effects  of  the  pri- 
vations of  the  lower  classes,  under  certain  circumstances,  is 
strengthened  by  a  reference  to  the  increase  of  consumption 
by  them  under  opposite  circumstances,  such  as  have  of  late 
existed,  viz.  full  wages,  and  a  low  price  of  provisions.  In- 
deed, the  striking  fact  of  the  increase  of  cons^imption  of 
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corn  and  meat,  which  has  taken  place  within  the  last  feW 
years,  is  decisive  of  the  inference  as  to  the  process  which 
must  take  place  under  the  opposite  circumstances.  Thcf 
assertion  of  an  increase  of  the  consumption  of  wheat  can  of 
course  rest  only  on  general  observation ;  but  the  information 
leading  to  this'  conclusion  is  derived  from  such  extensive 
sources,  and  from  authority  which  is  of  so  respectable  a  de- 
scription, besides  that  every  ground  of  presumption  tends 
to  the  same  inference  d  priori^  as  to  leave  no  reasonable 
doubt  of  the  &ct  of  increased  consumption*.  Whether  the 
increase  be  to  the  extent  now  supposed  by  those  who  ven- 
ture  upon  such  computations  is  another  question,  upon 
which  1  shall  not  at  present  enter  further  than  to  observe, 
that  the  lowest  estimate  affords  fair  grounds  for  concluding 
that  the  increase  of  consumption  since  the  peace,  and  espe- 
cially within  the  last  three  ox  four  years,  has  been  greater 
than  it  was  in  any  equal  period  of  the  war,  allowing  fully 
for  the  difference  of  the  population  at  the  two  periods. 

But  while  the  increase  of  the  consumption  of  wheat  is 
matter  only  of  inference,  though  on  good  grounds,  the  in- 
creased consumption  of  meat  is  a  fact  of  which  the  evidence 
is  still  more  decisive.  The  returns  of  the  number  of  cattle 
and  sheep  sold  at  Smithfield  will  establish  this  point,  as 
relates  to  the  consumption  of  London  and  its  neighbour- 
hood in  the  last  two  years,  compared  with  any  period  of  the 
war ;  and  the  returns  of  the  numbers  slaughtered  at  some 
of  the  other  principal  towns  in  the  kingdom  seem  to  place 
the  matter  beyond  any  doubt,  and  exhibit  an  extraordinary 
increase  during  the  last  three  years,  compared  with  any 
equal  period  of  the  war. 

Now,  as  consumption  is  the  measure  of  the  extent  of  de- 
mand t)  And  as  the  consumption  has  of  late  been  consider- 

•  See  Mr.  W.  W.  Whitmore's  Speech  26th  February,  1823. 

t  This  is  the  sense  in  which  Mr.  Ricardo  uses  the  word  de- 
mand, and  he  expressly  objects  to  admit  the  use  of  the  term  when 
applied  to  a  rise  in  the  price  of  a  commodity  from  an  alteration 
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ably  greater,  and  ha«  increuscd  at  a  more  rapid  rate  than  at 
any  period  of  the  war,  it  is  incumbent  on  thoae  who  ascribe 
all  the  phenomena  of  the  higli  prices  of  provisions  to  war 
demand,  to  show  why  the  smaller  consumption  during  the 

in  the  value  of  moucy.  "  The  demand  for  a  commodity  cannot 
be  said  to  increase  if  no  additional  quantity  of  it  be  purchased  or 
consumed ;  and  yet  under  such  circumstances  its  money  value  may 
rise.  Thus  if  the  value  of  money  were  to  M,  the  price  of  every 
commodityVould  rise,  for  each  of  the  competitors  would  be  wilUng 
to  give  more  money  than  before  on  its  pnrdiase ;  but  when  iti 
price  rose  1 0  or  20  per  cent  .^  if  no  more  were  bought  than  before,  it 
would  not^  I  apprehend^  be  admissible  to  say,  that  the  variatioD 
in  the  price  of  the  commodity  was  caused  by  the  increased  de- 
mand for  \t.'*-^Principles  of  Political  Ecmnomjf  and  Tajpeliim% 
3d  edition,  page  461. 

There  is  yet  another  tsense  in  which  the  word  demand  is  fre- 
quently U8ed>  which  isj  in  my  opinion,  equally  inadmissible  in  a 
discussion  of  tliis  kind ;  and  that  is,  where  it  is  applied  to  signify 
the  increased  eagerness  or  competition  of  buyers,  and  consequent 
advance  of  price,  occasioned  by  the  scarcity  of  any  particuhir 
commodity^  or  in  other  words,  by  an  under  supply  of  it  relatively 
to  the  average  rate  of  consumption. 

But  the  object   of  the  present  discussion   is  to  determine 
whether  the  high  prices  during  the  war  were  occasioned  by  an 
extra  consumption  arising  out  of  the  war,  that  is,  by  a  consump- 
tion beyond  the  average  rate  at  which  it  was  proceeding,  inde- 
pendent of  the  war,  or  by  an  under  supply,  compared  with  that 
average  rate ;  it  is,  therefore,  of  the  greatest  practical  importance  so 
to  confine  the  use  of  the  term,  as  to  preserve  the  consideration  of 
the  alternative  of  these  two  causes,  or  of  the  proportion  in  which 
each  operated,  perfectly  distinct.     The  advocat^  of  the  doctrine 
of  war-demand  have  not  attended  to  this  distinction  3  and  to  the 
neglect  of  it  may  be  traced  a  good  deal  of  the  confusion  and 
looseness  of  reasoning  which  pervades  their  arguments  in  sop- 
port  of  that  doctrine.     If^  in  their  use  of  the  term,  they  actually 
lueun  an  under  supply,  relatively  to  what  had  been,  independent 
of  the  war,  the  average  rate  of  consumption,  there  is  no  difference 
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war  should  be  connected  with  a  rise  of  prices,  while  the* 
greatly  increased  consumption  since  the  peace  should  have 
been  attended  by  a  fall  of  prices.  Considering  the  pro- 
gressive increase  of  population,  with  the  rapid  improve- 
ment of  our  manufactures,  which  was  going  on  down  to  the 
breaking  out  of  th^  war,  there  is  every  reason  to  believe 
that,  but  for  the  war,  there  would  have  been  a  still  greater 
consumption  of  food  and  other  necessaries  than  actually  oc- 
curred; and  that  consequently,  supposing  the  scarcity 
arising  from  the  seasons,  and  the  obstructions  to  imports* 
tioD,  or  the  difficulty  of  obtaining  a  supply  from  abroad,  to 
have  been  the  same  in  peace  as  in  war,  we  should  have  had 
prices  full  as  high,  if  not  higher,  less  always  the  difference 
between  paper  and  gold.  It  may  be  said,  that  the  demand 
or  consumption  during  the  war,  as  regards  provisions,  was 
not  indeed  greater  than  it  is  now,  nor  perhaps  so  great ; 
but  that  it  was  of  a  peculiar  description,  more  sudden 
and  relative  to  a  smaller  supply.  That  it  was  relative 
to  a  smaller  supply,  as  compared  with  the  population  at  the 
different  periods,  is  what  I  admit,  and  it  is  to  that  relative 
smallness  of  supply  in  the  former,  and  to  the  abundance  in 
the  latter  period,  that  the  contrast  of  prices  in  the  two 
periods  is  mainly  attributable.  The  facts  of  scarcity,  as 
prevailing  more  or  less  during  the  former,  and  of  abund- 
ance during  the  latter  period,  have  already  been  noticed. 


between  ns,  as  it  will  be  seen  that  1  admit  the  influence  of  the 
late  war  in  raising  prices^  by  obstructing  and  diminishing  supply. 
But  it  is  evident  from  the  general  tenor  of  their  reasoning,  how- 
ever loosely  expressed^  that  they  do  not  so  understand  the  term, 
and  that  they>  in  fact^  use  it  synonymously  with  consumption ;  for 
they  constantly  refer  to  the  war  expenditure  as  having  afforded 
the  means  of  an  extra  consumption.  It  is  in  this  sense,  there* 
fore>  that  I  understand  and  use  the  term,  in  its  application  to  the 
question  now  under  discussion. 
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and  I  ibidl  again  have  occasion  to  recur  to  them  fix  the 
purpose  oF  stating  more  fiilly  the  nature  and  caOaes  of  those 
circumstances. 

It  is,  therefore,  only,  according  to  the  supposition,  upon 
the  peculiarity  and  suddenness  oF  demand,  that  the  dife- 
ence  of  eflfect  upon  prices  between  a  gtTen  consumptioQ 
through  government  and  individual  ezpmditure  depends. 
The  supposition,  however,  of  a  greater  influence  by  govern- 
ment purchases,  than  by  purchases  to  a  samilar  extent  on 
the  part  of  individuals,  requires  but  a  single  remark :  a  re- 
ference to  the  Victualling-oflioe  prices  will  prove  thst 
government  did  not  pay  more  for  the  same  articles,  at  the 
same  time,  than  private  buyers,  and  in  few  instances  eo 
much.  This  remark  is  applicable  to  the  Victuallinguoffioe 
purchases  even  in  former  wars,  when  it  is  wdl  known  thst 
government  contracts  were  made  on  terms  less  advan- 
tageous, compared  with  the  market  price,  than  in  the  liut 
war ;  the  principle  of  competition  having  been  more  exten- 
sively and  systematically  acted  upon  in  the  latter  than  st 
any  former  period. 

If  then  the  nature  or  mode  of  demand  for  providons, 
arising  from  government  expenditure,  is  not  calculated  to 
produce  such  an  extraordinary  effect  on  prices,  still  it  may 
be  contended  that  the  suddenness  of  it,  before  the  supply 
can  have  accommodated  itself  to  the  supposed  extra  de- 
mand, is  sufficient  to  account  for  the  rise.  But  I  have 
already  stated  grounds  for  thinking  that,  as  fiur  as  relates  to 
provisions,  the  government  demand  is  not  all,  or  even  in 
great  part,  beyond  what  would  otherwise  have  existed;  and 
that  at  any  rate  the  whole  extra  quantity  consumed  by  sol- 
diers and  sailors  in  time  of  war,  beyond  what  would  have 
been  consumed  by  them  in  their  former  occupations,  would 
form  so  trifling  a  proportion  to  the  whole  moss,  as  to  pro- 
duce no  sensible  impression  on  prices.  The  presumption  to 
this  effect  is  fully  confirmed  by  facts.  At  the  breaking  out 
of  the  war  in  1 79^  there  was  indeed  a  trifling  rise  in  the 
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price  of  provisions;  but  not  greater  than  seemed  to  be 
taking  place  from. other  causes,  the  season  being,  as  will  be 
seen  hereafter,  one  of  indifferent  produce.  On  the  1st 
January,  17939  immediately  preceding  the  commencement 
of  hostilities,  the  average  price  of  wheat  was  47^.  2d.;  on 
the  1st  January,  1794,  it  was.49«.  8^.:  the  contract  price 
of  beef  at  the  Victualling-office  in  1793  was  \L  lOs.  4</.  per 
cwt.,  and  in  1794  1/.  \U.  iOd.;  a  difference  in  both  cases 
not  worth  mentioning,  and  fully  accounted  for  by  the  season* 
But  the  renewal  of  the  war  in  1808  was  the  occasion  of  a 
much  more  sudden  increase  of  demand  by  the  Victualling- 
office  than  in  1793.  I  do  not  know  what  the  relative  quan- 
tities purchased  were ;  but  the  number  of  men  raised  for 
the  army  and  navy  in  1803  and  1804  was,  as  is  well  known, 
much  larger  than  in  any  former  period  of  the  war,. and 
therefore  the  suddenness  of  the  supposed  extra  demand 
might  be  expected  to  have  raised  prices  considerably ;  but 
how  stands  the  fact  ?  The  prices  paid  by  the  Victualling- 
board  were  as  follows : 

Hour  Salt  Beef  . 

per  sack.  per  tierce. 

8,  d,  i,     8»    d, 

1803,  May 52  6 

.fune    54  2     .     9     9   10 

July  and  August 53^.  and  54  0 

October 55  0     .     8  10    4 

\Si)4,  February 45  0 

April  and  May 40i'.  7d.  and  38  4 

June  to  Sept 41 5.  Sd,  and  56  0 

October. 67  10     .     6   17     6 

showing  a  decline  in  the  prices  of  flour  and  meat  till  the 
summer  of  1 804,  when  the  effect  of  the  bad  harvest  of  that 
year  began  to  be  felt.  The  prices  of  meat  continued  falling 
till  tlie  close  of  1S08.  Indeed,  this  great  and  sudden  de- 
mand by  the  Victualling-board  had  not  only  no  permanent 
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efled  in  raising  prices  %  and  thus  improving  ihe  condition 
of  the  agriculturol  interest ;  but  it  is  well  known  that  the 
fidl  of  prices,  which  had  been  progressively  taking  place  in 
com  till  the  summer  of  I804t  was  productive  (as  every 
great  fiedl  of  prices  must  be)  of  considerable  distress  to  that 
cUss ;  and  the  state  of  suffering  firom  that  cause  was  the 
ground  for  passing  Mr.  Western's  com  bill  in  that  year. 
Again,  the  renewed  hostilities  of  1815»  which  terminated 
with  the  battle  of  Waterloo,  and  which,  for  the  short  time 
they  lasted,  were  connected  with  a  greater  suddenness,  ss 
well  as  magnitude  of  preparation,  than  on  any  former  occa- 
sion, had  not  even  a  momentary  effect  in  arrestii^  the  agri- 
cultural distress,  which  had  begun  with  the  fall  of  prices 
before  the  termination  of  the  former  war. 

If  it  be  contended  that,  without  laying  any  stress  on  the 
mere  suddenness  of  the  demand,  the  effect  on  prices  would 
be  in  proportion  to  the  extent  of  the  expenditure  by  govem- 


*  As  fartlier  illustrative  of  this  point,  I  have  to  observe,  that 
the  price  of  meat,  after  a  trifling  fall  at  the  condasion  of  the  war 
in  1801,  rose  again,  in  the  course  of  the  peace  of  1802,  to  a  higher 
level  than  it  had  been  at  in  the  last  three  months  of  the  preceding 
war ;  and  that  it  was  not  till  the  re-commencement  of  hostilities 
in  1803  that  it  again  resumed  a  decided  tendency  downwards. 
The  following  extract  from  the  Farmer's  Magazine  for  Feb.  1802, 
will  serve  to  explain  the  state  of  the  cattle  markets  at  the  relative 
periods. 

*^  It  was  generally  believed  that  the  cessation  of  hostilities 
would  have  had  a  considerable  eflect  in  reducing  the  value  of 
butcher*s  meat ;  hence  a  fall  from  ten  to  fifteen  per  cent,  took  place 
over  the  whole  kingdom  upon  that  evc^nt  being  declared.  This 
fall,  without  dispute,  proceeded  from  the  force  of  opinion,  as  it 
took  place  all  at  once  before  the  least  alteration  in  the  demand 
occurred ;  therefore  has  not  been  lasting.  Instead  of  continaiog 
to  fail,  or  even  remaining  at  the  prices  then  noted,  cattle  and 
sheep  have  risen  considerably^  and  threaten  to  advance  still 
higher.' 
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ment  at  the  difTerent  periods ;  let  the  persons  holding  thi& 
opinion  reconcile  the  following  facts  to  their  hypothesis. 

Wheat.  Rye*  Barley.  Oats. 

8.    d,  s,      d,  8,     d.  8.    d. 

1/93     July    51     3  37     I  32    3  23    5 

1794 51     8  37     9  31     8  22     1 

1795 77     2  57    3  41  10  27     8 

1796 81     5  46     9  34     3  21     3 

1797 49    8  29    6  24    4  15     6 

1798 50    4  31     1  29    4  22     7 

1799     Jan.     49     2  32    3  29     4  19     7 

(See  Jppendia^f  No,  5,  to  Pari  1  ,J 

Here  are  six  years  of  war  conducted  at  a  progressively 
increasing  expenditure,  and  yet  the  prices  of  corn,  after 
having  been  raised  by  intermediate  bad  seasons  to  a  great 
height,  subsided  to  a  lower  level  than  they  were  at  in  the 
jfirst  year  of  the  war ;  and  I  can  recollect  that  great  Cdttk^ 
plaints  were  made  by  the  farmers  of  the  low  prices  to  ^hich 
they  were  obliged  to  submit  at  the  close  of  that  period^.- 
I  have  already  shown  that  in  1804,  when  the  expendiUirt 
by  government  was  greater  than  at  any  formei*  period,  pxif^ 
dToorn  had  declined  to  the  level  at  which  they  had  been  on 
the  first  breaking  out  of  the  wdr. 

But,  in  as  far  as  mere  extent  of  expenditure  by  the  Vic- 
tualling-office,  as  well  as  by  other  departments  of  govern- 
ment, was  concerned^  there  was  no  periud  of  the  war  in 
which  it  was  on  so  extensive  a  scale  as  in  the  last  six  montfas 
of  1813,  when  our  armies  in  the  Peninsula  were  almost 
whoUy  subsisted  by  supplies  from  this  country ;  when  large 
fleets  of  victuallers  were  despatched  in  sucqession  to  the  dif- 
ferent ports  of  Spain  and  Portugal ;  and  whcin  our  naval  and 

*  In  the  autumn  of  1798  beef  in  Smithfield  m^ket  ave|:i^^ 
(rom  2s.  Sd.  to  3«.  6d,  per  stone^  mutton  from  2«.  2d.  to  2s,  lOcf. 
and  veal  from  3^.  4d,  to  4^.  6d.  Hay  averaged  in  St.  James's 
market  21.  I2s,  and  btraw  1/.  I6s,  per  load. 
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military  establithmenU  in  general  were  on  a  fboliiig  of  the 
most  profiite  expenditure.  And  yet  it  will  be  seen  that  thU 
proFuse  expenditure  had  not  power  to  prevent  the  great  fidl 
in  the  price  of  com,  which  I  noticed  in  my  former  part  ai 
having  taken  place  in  these  six  months ;  of  which  fall  a  far- 
ther proof  is  ailForded  by  the  actual  purchases  of  the  Victual- 
ling broad,  viz. 

lu  Sept.  1812,  the  price  paid  for  flour  per  1 

sack  was J 

And  iu  November^  1813 65     2 

Making  a  difference  of 46    5 

or  upwards  of  40  per  cent. 
(Appendix  to  the  Lords'  Hep,  on  the  Corn  Ltnn,  p.  139  J 

The  prices  of  meat,  indeed,  were  rising  while  wheat  and 
flour  were  falling ;  but  this  circumstance  affords  a  prima 
Jbfde  presumption  that  the  same  general  cause  could  not 
afiect  both,  when  they  were  moving  in  opposite  directions. 
The  dearness  of  provender  in  1810,  181 1,  and  1812,  result- 
ingy  as  I  shall  hereafter  have  occasion  to  show,  from  the 
seasons,  will  fully  account  for  the  high  prices  of  meat,  with- 
out resorting  to  the  operation  of  war  demand. 

With  regard  to  otlier  commodities  which  were  not  the 
objects  of  direct  government  expenditure,  it  will  be  seen  by 
reference  to  Part  4  of  this  Work,  that  there  was  no  ob- 
servable connexion  between  a  state  of  war  and  a  rise  of 
prices,  or  between  a  state  of  peace  and  a  fall  of  prices,  ex- 
cept in  as  far  as  might  be  accounted  for  by  a  diflference  in 
the  charges  of  importation,  or  by  other  circumstances  whoUy 
distinct  from  any  conceivable  influence  of  war  demand. 

There  are  particular  articles  of  which  the  demand  for 
naval  and  military  purposes  forms  so  large  a  proportion  to 
the  total  supply,  that  no  diminution  of  consumption  by  in- 
dividuals can  keep  pace  with  the  immediate  increase  of  de- 
mand by  government;  and,  consequently,  the  breaking  out 
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of  a  war  tends  to  raise  the  price  of  such  articles  to  a  great 
relative  height ;  but,  even  of  such  articles,  if  the  consump- 
tion were  not  on  a  progressive  scale  of  increase  so  rapid  that 
the  supply,  with  all  the  encouragement  of  a  relatively  high 
price,  could  not  keep  pace  with  the  demand,  the  tendency 
is  (supposing  no  impediment,  natural  or  artificial,  to  pro- 
duction or  importation)  to  occasion  such  an  increase  of 
quantity,  as  to  reduce  the  price  to  nearly  the  same  level  as 
that  from  which  it  had  advanced.  And  accordingly  it  will 
be  observed,  by  reference  to  the  same  detailed  statements, 
that  saltpetre,  hemp,  iron,  &c.  after  advancing  very  con- 
siderably under  the  influence  of  a  greatly  extended  demand 
for  military  and  naval  purposes,  tended  downwards  again 
whenever  that  demand  was  not  progressively  and  rapidly 
increasing.  Any  fluctuation  independent  of  variations  in 
the  extent  of  government  demand,  may  be  clearly  traced  to 
the  greater  or  less  obstructions  to  supply. 
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SECTION  V. 

Examination  of  the  Effect  of  the  Monopoly  of  Trade  doling  the 

late  War. 

It  has  bem  contended  that/  admitting  no  influence  hj 
war-demand  upon  prices,  except  of  articles  that  are  usedss 
naval  and  military  stores,  there  was  a  considerable  effect 
produced  on  general  prices  by  the  monopoly  which  the 
war,  as  a  consequence  of  our  ascendency  at  sea,  and  of  our 
exclusive  possession  of  the  East  and  West  Indies,  conferred 
on  the  trade  of  this  country.  As  instances  of  the  extent  of 
the  monopoly  of  trade  which  we  thus  enjoyed,  we  are  i^ 
ferred  to  the  number  of  British  vessels  which  were  pro- 
gressively increasing  (and  employed  at  advanced  freights) 
with  the  continuance  of  the  war ;  to  the  crowded  state  of 
the  river  and  of  the  docks;  to  the  consequently  full  em- 
ployment of  the  various  branches  of  industry  connected 
with  the  building,  repairing,  and  outfit  of  ships  in  the  port 
of  London,  and  in  many  of  the  outports ;  and,  in  short,  to 
all  the  signs  of  great  commercial  activity. 

A  part  of  this  description  is  true.     Never  before  was 
the  shipping  of  this  country  employed  at  higher  fraghts ; 
and  scarcely  a  ship  belonging  to  any  other  nation  could 
sail  without  a  license  from  the  government  of  this  country* 
The  whole  of  the  exportable  produce  of  the  East  and 
West    Indies,  and   of  a  great  part  of  South  America) 
came  to  our  ports ;  and  no  part  of  the  continent  of  Europe 
could  obtain  a  supply  of  cojSee,  sugar,  and  other  colonii^^ 
articles,  or  of  the  raw  materials  of  some  of  their  manufa^' 
tures,  except  from  this  country.     So  far  we  may  be  said  •^ 
have  enjoyed  the  monopoly  of  trade;  but  the  effects  of  tta  ^ 
species  of  monopoly,  in  its  supposed  extension  of  our  shi 
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ping  and  foreign  Gommcrcet  have  been  greatly  mistaken  and 
oven'ated. 

The  following  comparative  statement  will  prove  that  the 

amount  of  Britbh  shipping  annually  cleared  out  from  Great 

Britain  fell  off  considerably  on  the  average  of  the  first  ten 

yean  of  the  war,  compared  with  the  average  of  the  four 

^  I      yean  of  peace  immediately  preceding ;  that  in  the  ten  yeard 

f      ending  in  1812,  it  little  more  than  recovered  to  the  level  of 

1     1192;  and  that  the  increase  has  been  great  beyond  example 

»ef,    since  the  termination  of  the  war.    The  comparison  stands 

-^*     thus:— 

Average  Annual  Tonnage  of  British  Shipping  cleared  outjrom 
Great  Britain  to  all  jmrfs  of  the  World. 


it-m 

1 

1789  to  1792 

.     1,495,477 

f 

1793  to  1802     .     . 

.     1,316,487 

■ 

1803  to  1812     .     . 

.     1,501,403 

1814  to  1823     .     . 

.     2,168,779 

1820  to  1823     .     . 

.     2,201,865 

(See  AppendiA*,  No.  1.) 

I  have  not  the  means  of  referring  to  official  accounts 

^^  the  number  of  British  ships  cleared  out  irom  Great 

;^]Jtain  anterior  to  1789,  in  order  to  establish  the  7  ale  of 

^^cretoe  prior  to  1793,  on  a  scale  of  a  sufficient  number  of 

^^ars.    But  there  is  in  Chalmers's  Estimate,  p.  234,  an 

ant  of  the  tonnage  of  British  shipping  cleared  outward 

^m  England  alone,  from  which  1  have  made  the  following 


1783  .  795,669  1788  .  1,243,206 

1784  .  846,355  1789  .  1,336,166 

1785  .  951,855  1790  .  1,235,142 

1786  .  982,132  1791  .  1,333,106 

1787  1,104,711  1792  .  1,398,268 

Ay  this  it  will  appear  that  the  rate  of  increase  previous  to 
^ne  commencement  of  the  war  was  very  considerable. 
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Of  the  tonnage  of  Britisk  sliips^  rqpalerecl  at  bdonging 
to  Great  Britain,  I  have  no  oflicial  documenta  -further  back 
than  1805;  but  there  can  be  no  doubt,  by  inference  from 
the  number  before  stated  of  ships  cleared  outwaidi^  tbt 
the  period  between  1743  and  180S  would  exhibit  a  gresta: 
rate  of  increase  in  the  first,  than  in  the  last  ten  of  thoK 
twenty  years.  The  tonnage  n^istered  (exdnaive  of  Iriib] 
since  1802  is  as  follows: — 

1803  to  1813  (anuual  average)  2.291,940 
1814  to  1823  (ditto)  2^65,721 

From  the  amount,  however,  of  tonnage  registered  during 
the  war,  ought  to  be  deducted  the  ships  which  were  en- 
gaged as  transports,  and  which  could  not  therefore  be  con- 
sidered as  forming  a  part  of  our  mercantile  marine.    The 
shipping  engaged  as  transports  amounted  to  no  less,  on  an 
average  of  the  latter  years  of  the  war,  than  about  700 
sail,  registering  nearly  2()(),000  tons ;  which,  deducted  fitxn    | 
the  total  amount  of  registered  tonnage,  leaves  a  greatly  r^   j 
duced  quantity  of  shipping  applicable  to  the  purposes  of  } 
trade  during  the  war,  compared  with  the  last  ten  yean  of 
peace.     It  is  to  be  observed,  too,  that  this  smaller  amoant 
of  shipping  during  the  war  was,  in  consequence  of  the  de- 
tention of  convoys— circuitous  voyages,  to  elude  the  soti- 
commercial  decrees  of  the  enemy— -occasional  embargoes, 
and  other  causes  of  delay  even  in  our  own  or  friendly  ports- 
incapable  of  carrying  on  nearly  so  much  trade  then,  ss  it 
would  at  present  The  di£Perence  hence  arisins,  in  the  num- 
ber of  voyages  performed  by  the  same  ship  in  a  given  time, 
will  account  in  some  degree  for  the  diilercnt  proportion  of 
the  tonnage  cleared  outwards,  to  the  amount  of  registered 
tonnage  at  the  several  periods.     The  same  circumstance, 
combined  with  the  advanced  cost  of  building  materials,  wiU 
account  for  the  high  freights  which  prevailed  during  the 
war. 
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It  may  be  said  that  this  reduced  employment  of  British 
hipping,  for  coomiercial  purposes,  was  compensated  by  a 
p*eater  employment  of  foreign  ships  during  the  war.  True ; 
>ut  does  not  this  circumstance  militate  with  the  received 
deas  of  the  nature  of  our  boasted  monopoly  of  trade? 
With  regard  to  the  crowded  state  of  the  river  and  of  the 
locks  during  the  war,  it  is  sufficient  to  remark,  as  a  matter 
>f  notoriety,  that  they  have  been  still  more  crowded  since 
;he  peace.  And  if  the  building  of  ships  in  the  river  has 
lecllned^  it  is  because,  in  consequence  of  the  greater  ex- 
penses attending  the  river  yards,  a  large  proportion  of  that 
branch  of  business  is  transferred  to  the  outports,  and  not 
t)ecause  the  annual  amount  of  ship-building  has  diminished 
during  the  peace,  on  a  comparison  with  the  average  of  the 
war,  as  must  be  evident  from  the  statements  already  given 
of  the  relative  amount  of  tonnage  at  the  several  periods. 
Indeed,  I  am  told,  that  at  the  outports  there  is  at  this  time 
hardly  a  slip  applicable  to  ship-building  unoccupied.  And 
even  in  the  river  yards,  a  considerable  degree  of  activity  is 
at  present  observable.  The  most  rapid  increase  of  ship- 
buildings however,  is  that  which  is  going  on  in  British  Ame* 
rica,  in  consequence  of  the  great  cheapness  of  the  materials 
in  that  part  of  the  world  *. 

But  what  must  be  conclusive  on  this  and  all  minor  points 
referred  to^  in  proof  of  the  supposed  effects  of  our  monopoly 

*  In  New  Brunswick  aloncj  vessels  of  a  large  class,  amoant- 
iag  collectively  to  no  less  than  aboat  22,000  tons>  entitled  to 
British  r^sters^  have  been  in  preparation  for  the  last  twelve 
Qonthsj  and  will  be  ready  to  come  to  this  country  in  the  course 
of  the  ensuing  summer  (1824).  Ships  built  in  that  quarter  are, 
u  may  easily  be  supposed^  from  the  nature  of  the  timber^  less 
darable,  and  of  an  inferior  description  in  every  other  respect  to 
those  built  in  tlus  country.  The  regulation  of  the  timber  duties^ 
acting  as  a  premium  for  dry  rot»  and  yielding  in  impolicy  and  in- 
jnstice  to  our  com  laws  only>  is  calculated  greatly  to  increase  the 
proportion  of  that  inferior,  and  in  every  way  objectionable  class 
ofiluppiDg. 
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of  tnuite  by  the  war,  ii  that  the  aggregata  aaMNuil  of  our 
foreign  trader  which  can  alone  be  in  qneitioD  aa  aflhcledby 
the  monopoly,  was  not  nearly  to  great  during  the  war  at  it 
hat  been  tince  the  peace;  and  that  the  raie  of  incraaie  wai 
at  great  in  the  peace  preceding  1793»  at  in  the  ancceeding 
interval  of  war. 
Thia  will  appear  from  the  following  atatement ; 

Average  amwal  official  m/m  of  ike  ImporU  imie,  and  Ejrporti 

Jiram  Great  Britain : 

Total  Impotta.  Told  Bqporti. 

J 783  to  1 792  ....   £\ 7,257*293  £18^82,860 

1 790  to  1 792 1 9*486,676  22,282,720 

1 793  to  1 802 25*798*758  30,522,658 

1803  to  1812 30,697,905  37»834,038 

1814  to  1823 35,741,534  54,573,892 

1821  to  1823 36,839,617  56,093,473'* 

(See  Appendw,  No.  1.) 

^  The  reader  cannot  fail  of  being  ttmck  with  die  drcDBUtaaoi 
observable  in  the  above  comparative  statement  of  the  much  gmter 
ratio  of  increase  of  the  exports  than  of  the  importt.  It  does  aot 
enter  into  the  immediate  object  of  the  present  discnssion  to  re- 
quire an  explanation  of  this  apparent  anomaly ;  nor  am  I  prepired 
with  materials  to  enable  me  to  give  a  complete  solution  of  the 
dif&culty.  I  will  only  mention  one  or  two  obvious  circumstances) 
which  may  in  a  general  way  account  for  some  part  of  that  dif- 
ference. Of  these,  the  principal  would,  I  have  no  doubt,  oo » 
minute  investigation*  be  found  in  a  diflbrence  between  the  oflidii 
and  real  values.  It  is  well  known  that  the  official  values  are  esti- 
mated by  prices  fixed  in  1696,  and  continued,  without  variatioS) 
I  believe,  except  in  the  article  of  coffee  *,  down  to  the  present 

•  The  exception  of  oofiw  is  so  importantfihat  I  will  here  notke  it.  On  importatioDt 
oofiee  was  valued  in  the  original  rates  at  7'**  while fbr  exportation  it  was  valued** 
141.  lOf. ;  the  real  value  not  exceeding  on  an  average  above  6JL  This  eaoimoi^ 
over-valnation  swelled  the  apparent  excess  of  exports  from  the  timc^  which  ir*< 
about  the  beginning  of  the  war,  when  the  supply  of  the  Continent  with  oofite  IK 
came  totally  dependent  on  this  country.  The  mere  difllcrence  between  theimpo'' 
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By  reference  to  the  more  detailed  statement  in  the  Ap. 
pendix,  it  will  be  observed,  that  one  of  the  eflfects  of  our 
mon(qx>Iy  of  trade  was  an  increase  in  the  exports  of  foreign 
and  colonial  produce,  the  amount  of  which  must  previoudy 
have  swelled  the  imports  in  a  corresponding  degree.  In  the 
interval,  however,  between  1807  and  1814,  there  was  no 
coFreqx>nding  export  of  the  colonial  produce  compulsorily 
brought  hither;  as  it  was  only  in  1814*  that  an  adequate 


time.     These  official  values,  therefore^  form  a  tolerably  good 
guide  as  to  the  variations  of  quantity  at  the  several  periods, 
bat  do  not  represent  the  actaal  valne  estimated  at  the  prices 
of  the  periods  to  which  they  refer.    It  is  highly  probable,  that 
the  improvements  of  machinery  which  have  been  going  on  of 
late  years  with  astonishing  rapidity^  have  reduced  the  value  of 
British  nutnufactures  exported,  in  a  proportion  much  beyond  that' 
in  which  the  imported  raw  materials  have  fallen  within  the  corre- 
sponding period.   This  cause  of  itself  may  account  for  no  incon- 
siderable part  of  the  difference.    Another  cause  may  be  the  in- 
creased inducement  by  the  lowrate  of  interest,  to  extend  shipments 
on  credit    Several  other  causes  would,  1  have  no  doubt,  be  dis- 
tOTcred  on  a  more  minute  examination  of  details.  Still,  an  excess 
of  exports,  although  in  a  very  small  proportion  to  the  diffiurence 
iiqaestion,  must  be  left  to  account  for  the  influx  of  the  precious 
aeUds,  which  haa  taken  pbce  since  the  peace. 

nd o^ort  valnadoo  was  7^  lOt.  per  cwL;  and  this  upon  an  excess  of  export 
vMMWOevt.  andnpwvds,  smoonted  to  upwards  of  8,000^0001.  aoeocding  to  the 
^vitswliidiitapplisd.  In  eadi  of  the  yean  1800  and  1801*  this  orer^yaliui- 
^saemited  to  aboat  MOO^OOOt  So  great  ao  enor  at  ki^  attzacted  notice; 
*^ii«asoatveeted  in  a  statement  of  the  oflidal  values  of  imports  and  exports  con- 
tuned  in  the  Finance  Report  of  1806,  for  a  senes  of  years  as  fiur  badi  as  1789. 
^over-esthnataof  cofibe  is,  in  that  statement,  expressly  deducted  from  the  offi- 
^  Vilne  of  each  year's  export  of  foreign  and  c(donial  produce.  Anditisftom 
4«teBneetad  statement  that  the  offidal  values  from  1789  down  to  1806  are  ex- 
^*Mid  As  the  TaUe  in  the  Appendix  to  this  Part.  For  the  period  anterior  to 
^7^  I  have  made  the  deduction  of  7'*  lOt.  per  cwt.  on  the  quantity  of  coBee 
^Pvted,  as  insetted  in  the  TaUe  of  quantities  in  the  Appendix  to  Part  IV. 
^yesis  anbeeqwmf  to  1806,  are  taken  from  the  succee^Ung  Finance  Reports, 
""^  01  an  these  ooAe^  I  understand,  is  taken  at  a  corrected  valuation. 

n2 
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vent  could  be  found,  on  ihe  opening  of  the  ports  of  the  con- 
tinenl  by  tlife  peace,  for  the  accumulation  of  iiigar,  ooAe,  fcc 
that  had  taken  pUce  in  the  preceding  five  yeara.  The  official 
value  of  the  colonial  produce  so  aocumnlated  coaU  be  little 
short  of  fifteen  millions  sterling. 

But  the  circumstance  which,  more  than  the  monopoly  of 
trade,  or  any  other  effect  of  the  war,  immediatdy  increased 
the  amount  of  the  imports,  and  indirectly  angmented  the 
cx|)ort8,  was  the  supply  of  foreign  com,  which  we  drew 'so 
largely  during  the  war.    This  item  alone  will  be  fbond  to 
constitute  a  large  proportion  of  the  sodden  increase  ob- 
servable of  both  imports  and  exports  in  particular  yeor^ 
the  year  1809  excepted,  the  increase  in  which  ia  desrij 
attributable  to  the  opening  of  the  ports  of  Holland  and 
France  to  us  by  the  peace  of  Amiens.     And  large  as  the 
imports  of  corn  were  during  the  war,  they  would  have  been 
still  larger  (the  seasons  being  the  same)  if  we  had  then  been 
at  peace,  and  if  the  importation  had  not  been  subject  to 
such  high  freights  and  insurances  as  were  paid  in  cool^ 
quence  of  the  war.  The  foreign  expenditure  of  govemnicnt 
was  also  one  gi*eat  cause  of  an  increase  in  the  amount  of  the 
exports;  at  the  same  time,  this  cause  is  in  no  way  connected 
with  the  monopoly  ascribed  to  the  war. 

Even  with  these  causes  of  additional  export  during  the 
wnr,  viz.  the  monopoly  of  the  transit  of  colonial  produce, 
payments  for  large  importations  of  foreign  com,  and  a 
great  foreign  expenditure  by  government;  it  will  be  seen 
that  the  aggregate  amount  of  exports  has  been  greater  ib 
the  last  ten  years  of  peace  than  on  the  average  of  the  whole 
period  of  the  war,  or  of  the  lost  half  of  it.  And  from  a 
reference  to  the  rate  at  which  our  foreign  commerce  was 
increasing  just  before  the  commencement  of  the  war,  and  at 
which  it  has  increased  since  the  peace,  there  is  every  ground 
for  the  conclusion  that,  great  as  was  the  growth  of  ciax 
foreign  trade,  with  the  aid  of  monopoly,  during  the  war,  it 
would  have  been  still  greater  and  more  rapid  without  tb® 
war  and  without  the  monopoly. 
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Buty  granting  the  utmost  that  has  ever  been  claimed  for 
the  efiects  of  the  monopoly  arising  out  of  the  war,  in  ex- 
iending  the  shipping  and  trade  of  this  country,  it  still  re- 
mains to  connect  that  description  of  monopoly  with  the 
high  prices  ascribed  to  it.  Now  it  jso  happens,  that  not  an 
article  which  was  the  subject  of  that  monopoly  was,  as  far 
as  I  am  aware,  at  a  higher  price  in  this  country  than  it 
would  have  been  under  the  most  free  competition.  While 
that  monopoly  was  most  strict,  viz  in  1811  and  18 12,  prices 
of  sugar,  colBfee,  dye-woods,  cotton,  spices,  and  some  de- 
scriptions of  manubcture,  which  were  the  objects  of  our  ex- 
clusive trade,  were  precisely  those  which,  if  a  deduction  be 
made  for  the  di£ference  between  paper  and  gold,  were  more 
depressed  than  they  ever  were  before  or  have  been  since. 
And  it  was  only  in  the  almost  certain  prospect  of  peace,  and 
consequently  of  the  near  termination  of  the  monopoly,  that 
the  prices  of  those  commodities  experienced  any  decided 
advance,  viz  in  181 3-1 4. 

Dr.  Johnson  defines  the  word  **  Monopoly"  as  ''  the  ex- 
clusive privilege  of  selling :"  but,  if  the  thing  to  be  sold  exists, 
and  is  ofiered  for  sale  in  as  unlimited  a  quantity  as  it  would 
have  been  without  that  privilege,  what  is  the  use  of  it  to  the 
party  invested  with  it?     If,  when  the  French  and  Dutch 
colonies  in  the  West  and  East  Indies  were  ceded  to  this 
country,  their  produce  had  been  suppressed  or  destroyed, 
and  their  cultivation  prohibited,  then  indeed  there  would 
have  been  something  substantial  in  our  monopoly,  as  far  at 
least  as  related  to  price;  and  the  planters,  or  the  proprietors 
of  the  produce  of  our  old  colonies,  would  have  derived  from 
that  circumstance  a  decided  benefit.    Instead  of  which,  by 
a  large  outlay  of  British  capital,  the  French  West-India 
islands,  and  the  Dutch  settlements  of  Demerara  and  Suri- 
nam in  the  west,  and  Java  in  the  east,  were  rendered  more 
productive  than  they  ever  before  had  been.    The  collective 
and  increased  produce  from  all  these  sources,  when  poured 
into  this  country,  while  the  export  to  the  Continent  was 
restricted,  occasioned  the  real  depression  attending  a  glut, 
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the  very  opposite  state  to  that  which  b  commonly  wppowd 
to  be  the  consequence  of  a  monopoly.  The  Tery  high  prices 
of  colonial  produce  in  18ISandl814were^aslh««e  already 
shown,  in  great  part  the  result  of  ill-judged  specnlatioDs, 
and  were  not  realized  by  the  exporters  in  the  eventual  re- 
turns ;  but  even  supposing  these  prices  to  have  been  realised, 
they  were  so  tranutory,  as  not  to  aflbrd  a  compensation  fcr 
the  long  previous  depression ;  and  they  cannot  at  any  rate 
be  considered  as  the  result  of  monopoly  arising  oat  of  the 
war^  when  they  were  only  the  consequence  of  the  opening  of 
new  markets  by  a  peace. 
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SECTION  VI. 

Blzamiiiatioii  of  the  Effect  of  the  Stimulas  or  Excitciueot  lup- 
posed  to  have  been  occasioned  by  the  Government  Expenditore 
during  the  late  War. 

The  advocates  of  the  theory  which  accounts  for  the  high 

prices  observable  during  the  late  war,  by  the  ezditement  or 

stimulus  supposed  to  arise  from  the  profuse  government 

expenditure,  assume  implicitly  that  the  operation  oi  that 

stimulus  was  distinctly  marked  by  an  unusuaJfy  n^id  in- 

orease  of  population,  of  production,  and  consumption; 

^nd  that  the  transition  from  war  to  peace  occasioned  the 

'^  of  prices,  not  by  an  increased  supply  or  production 

^ince  the  peace,  relatively  to  the  same  rate  of  consumption, 

^«  during  the  war,  but  by  a  diminution  of  demand  for  con- 

^'lunption,  relatively  to  the  same  extent  of  supply.      As 

^Uiese  arguments  have  been  repeated  by  no  inconsiderable 

uthorities*  since  this  part  of  my  work  was  first  written,  it 


*  "  These  pecolarities  (that  is,  of  the  late  war)  were  the  im« 
^aiMmOi/f  rapid  mcreoie  tftktpopulatUmi*  &Cj^Qaarterly  Review, 
^o.  57,  p-  222.) 

f  It  may  still  most  safely  be  said,  that  in  no  iweni^4no  ffmm 
^four  hittorjjf,  oftohich  9$  have  authentic  accamUs,  has  there  ever 
^een  eo  rapid  an  increaee  ofproduction  and  conmmption,  both  m 
^^espeei  of  quantity  and  value,  ae  in  the  twenty4vio  yeare  ending 
^^jM  1814."— (Ibid.  p.  229.) 

**  The  population  increased  toith  extraordinary  rapidity,  which 
^leoes^arily  implies  sodi  a  rise  in  the  money  price  of  labour  as, 
^sombined  with  more  general  emplojrment,  and  other  advantages 
l.n  the  purchase  of  clothbg  and  foreign  commodities^  would  enable 
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may  be  worth  while  to  examine  more  in  detail  than  I  bad 
then  the  materials  or  tlie  time  to  do^  the  groundi  of  tbit 
aMumption :  for  if  the  facts  do  not  bear  out  the  suppoa- 
tion  of  tliose  effects,  it  is  fair  to  presume  that  the  whole 
theory  of  the  stimulus  of  war  demand  must  fiedl  to  the 
ground;  the  stimulus  being  distinctly  infierred  from  the 

the  labouriDg  classes  to  bring  up  larger  families  than  before.*'" 
(Ibid.  p.  233.) 

"  Examine  the  evidence  of  Alderman  Rothwell«  Mr.  Rons^  ind 
Tarious  other  witnesses,  who  all  agree  thai  during'  ike  vnr  there 
were  both  greater  production  and  greater  connanpftbii/*-- (Ob- 
servations, &C.  by  W.  Blake,  Esq.  F.R.S.  p.  67.) 

*'  There  cannot  be  a  donbt  that  during  the  war  mere  proitn 
toot  raised,  and  more  work  c/ojm."— (Ibid.  p.  72.) 

'*  It  is  to  be  observed^  too,  that  though  in  the  first  instance  the 
demand  might  be  for  the  materials  of  war»  ii  wouid  graduallg  fi^ 
tend  to  aimoU  every  commodity  ordimrUg  coneumed  kg  aMUu'*— 

(Ibid.  p.  76.) 

'*  The  low  prices  (1822)  are  not  confined  to  com  alone :  it  it 
well  known  that  manufactures  are  less  in  quaniity,  and  kii  is 
price  also.*' — (Ibid.  p.  93.) 

'*  The  excitement  was  not  confined  to  mannfiicturBS.  It  ex* 
tended  to  the  producers  of  the  raw  materials  in  every  branch  of 
employment :  the  mines  of  copper,  lead,  tin,  iron,  coaIs»  were  iD 
in  activity.'* — (Ibid.  p.  89.) 

''It  appears  to  mc,  that  in  whatever  degree  minor  drcum- 
stances  may  have  co-operated ,  the  great  and  mighty  source  of  the 
distresses  felt  by  all  classes  of  producers  has  been  the  transitioa 
that  took  place  at  the  termination  of  the  war ;  not  the  transition 
from  war  to  peace,  in  the  usual  acceptation  of  those  terms  j  not 
the  transition  that  arises  from  the  diversion  of  capital  from  one 
employment  to  another  employment ;  not  the  transition  from  the 
waste  occasioned  by  the  extra  consumption  of  troops,  either  st 
home  or  engaged  in  actual  warfare ;  but  the  transition  from  an 
immense,  unremitting,  protracted,  effectual  demand  for  almost 
every  article  of  consumption  to  a  comparative  cessation  of  that 
demand." — (Ibid.  p.  88.) 
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assumed  increased  rate  of  population^producticn,  and  con*" 
sumption,  coincidently  with  the  war. 

As  the  question  in  relation  to  prices  refers  to  a  com*- 
parisdn  between  the  period  of  war  and  that  of  the  intervii 
of  peace,  immediately  preceding  and  ,  succeeding,  it  must 
be  with  a  view  to  those  respective  periods  that  tiie  rate  of 
increase  of  population,  and  of  production  and  consumption 
must  be  determined.     It  is  not  the  fact  of  mere  increase, 
in  each  of  these  particulars,  during  the  war,  that  is  the 
question,  but  the  rate  of  the  increase,  because  if  the  rates 
of  increase  were  as  great  in  the  twenty-one  years  of  peace 
as  in  the  twenty-one  year^  of  war,  into  whicb  the  whole  in- 
terval, since  the  close  of  the  American  war  in  178S,  may  be 
divided,  it  is  clear  that  we  should  have  to  seek,  in  circum- 
stances totally  distinct  from  those  which  were  peculiar  to 
the  late  war,  for  the  causes  of  that  increase.    Not  that,  if 
the  fact  were  otherwise,  it  would  be  sufficient  to  establidi 
the  alleged  increase  in  the  relation  of  cause  and  efiect  with 
the  state  of  war,  nor  to  countervail  the  arguments  founded 
in  principle  against  that  conclusion.    3ut  coincidence  in 
point  of  time  ollen  aflTords  a  prima  fade  case  of  presump- 
tion of  the  relation  of  cause  and  effect :  if,  therefore,  the 
assumed  fact  of  coincidence  be  disproved,  not  a  shadow  of 
ground  will  remain  for  an  inference  so  irrecondleable  with 
all  the  experience  of  former  times,  and  with  all  the  de- 
ductions of  reasoning,  as  that  a  state  of  war  can,  under  «ny 
circnmstaHees,  be  in  itself  favourable  to  the  increase  of 
populaticm,  of  production,  and  consumption ;  or,  in  other 
words,  of  population  and  wealth,  which  die  advocates  for 
the  ihearj  of  war-demand  must  mean  if  they  mean  any 
thing.    Let  us  .then  exunine  the  facts,  as  to  these  points, 
uiider  thdr  several  heads,  viz. — Population,  Production, 
and  Consumption. 

The  population  returns  to  parliament  being  made  mostly 
upon  a  comparison  of  intervals  of  ten  -years  each,  do  not 
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afibrd  means  of  distinguiihiii|^  with  perfect  meeanejf  the 
loCol  increase  of  each  entire  period  of  peace  and  war;  but 
ihey  aflbnl  grounds  for  an  approsumatioa  to  the  tmth.  I 
confine  myself,  in  this  comparisooy  to  the  reCiinis  for  Eng- 
land and  Wales,  as  these  are  meetly  gtfea  Ccgdher^  and 
therefore  moreeasily  referred  to.  The  returns  for  Scotlsad 
give  nearly  the  same  result;  and  what  diSerence  there  ii 
proves  rather  in  favour  of  my  conclusion.  The  tables  far 
England  and  Wales  give  the  following  totals : 


1770  . 

.  7,428.000 

1795  .  , 

9.055,000 

80  . 

.  7,959,000 

1801  . 

.   9,168,000 

85  . 

.  8,016,000 

11  .  . 

,  10,502,500 

90  . 

.  8,675,000 

21  .  . 

.  12,218,500 

The  rate  of  increase  exhibited  by  these  numbersi  omit- 
ting ]  785  and  1 795,  stands  thus : 

From  1780  to  1790 10  years,  9  per  cent. 

1790  to  1801 II  years,  5}  per  cent,  or 

for  10  years^  5{  per  cent. 

1801  to  181 1 10  years,  14}  per  cent. 

1811  to  1821 10  years,  16{  per  cent. 

But  none  of  these  intervals  contain  unbroken  periods  d 
war  and  peace.  From  1780  till  the  close  of  1782  the  de- 
pressing circumstances  which  marked  the  latter  part  of  tke 
American  war,  and  the  severe  scarcity  which  occurred  in 
1 782,  followed  by  high  prices  in  the  two  succeeding  yean, 
are  sufficient  to  account  for  the  retarded  progress  of  popu- 
lation. 

Among  the  shorter  intervals  that  are  given  in  these  tables, 
there  arc  two  of  five  and  six  years  respectively,  which  give 
unbroken  terms  of  peace  and  war ;  these  are  from  1785  to 
1790,  and  from  1795  to  1801 ;  and  the  result  of  a  compari- 
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son  of  the  numbers  in  them  is  an  increase  in  the  five  years 
of  peace  amounting  to  8j-  per  cent,  equal  to  16|-  per  cent 
in  ten  years ;  while  in  the  six  years  of  war  the  increase  was 
only  1^  per  cent,  or  equal  to  little  more  than  2  per  cent,  in 
ten  years.  The  interval  of  six  years  contained,  it  is  true, 
a  lai;ge  proportion  of  seasons  of  dearth,  and  I  have  no  doubt 
that  the  dearth  contributed  greatly  to  retard  the  increase  of 
population;  but  the  question  is  not  now  as  to  the  moving 
cause,  but  as  to  the  coincidence  of  the  increased  rate  of  the 
progress  of  population  with  intervals  of  war. 

In  the  period  between  1801  and  1811  there  was  nearly 
one  year  and  a  half  of  peace,  viz.  from  October,  1801,  to 
April,  1803,  and  it  appears,  by  a  reference  to  the  retuma 
of  marriages  and  baptisms  (p.  xxiii.)  which  are  given  for 
each  year,  that  that  interval  of  peace,  short  as  it  was,  being 
accompanied  with  favourable  harvests  and  reduced  prices, 
Was  the  foundation  of  a  great  part  of  the  increase  of  popu- 
lation which  was  observable  through  the  succeeding  inter- 
val of  war.    The  average  number  of  marriages,  from  1795 
to  1800,  was  74,998.    They  were  reduced,  apparently  in 
ccnsequence  of  the  dearth,  to  69,851  in  1800,  and  67,228 
in  1801. 

In  the  two  succeeding  years,  however,  they  increased  in 
the  following  extraordinary  d^ee;  viz.  to  90,396  in  1802, 
and  94,379  in  1808;  from  which  time  they  fell  off  consi- 
derably; the  average  from  1805  to  1810  having  been 
82,958. 

Bat,  granting  the  benefit  of  this  enormous  proportion  of 
increase  daring  the  short  interval  of  peace,  to  the  whole 
period  of  sixteen  years,  from  1795  to  1811,  which  is  very 
generally^  but  erroneously,  looked  back  to  as  an  entire 
series  of  years  of  war,  the  increase  is  somewhat  under  16  per 
cent,  in  sixteen  years,  or  equal  to  10  per  cent  in  ten  years ; 
while  the  ten  years  from  1811  inclusive,  exhibit  an  increase 
of  16|  per  cent.  But  these  ten  years  comprise  three  of 
war;  viz.  1811, 1812,  and  1813 ;  and  it  will  be  seen  by  the 
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roister  or  iiMirtages  *,  that  there  waf  a  radden  Inerene  o( 
these  in  1814  and  1815,  siiflSeient  Co  Moonnt  finr  dieae- 
cell-rated  progress  which  the  popnladim  has  sabsequendj 
made.  I  am  inclined,  therefore,  Co  think  that  if  there  mm 
a  census  now  taken  for  the  ten  years  of  peace  wUch  hsfs 
elapsed,  it  wonld  exhibit  an  increase  of  popaladon  of  nsarij 
CO  per  cent.  But  assuming  the  increase  since  the  termins- 
tion  of  the  war  at  only  16^  per  cent,  It  is  qaite  aoflkientto 
establish,  in  combination  with  the  increase  between  1786 
and  1790,  as  compared  with  the  subsequent  period,  a  desr 
inference  that  the  rate  of  the  progress  was  much  greater  in 
peace  than  in  war.  Estimating  the  proportions  in  the  sole 
of  ten  years  each,  they  will  stand  as  follows  :— 

From  1 785  to  1 790,  uninterrupted  peace     .  i6^  per  cent 

i790tolT9->.{J^«»f^f^;}     .    .    8^  per  Mot 
1795  to  1801,  ux  of  war  •  8  percent*^ 

*  Number  of  Marriages  in  England  and  Wales. 

lUOl . . . .  67,228  181 1. . . .  86^389 

1802. . . .  90.396  1812. . . .  82,066 

1803. . . .  94,379  1813 83,860 

1804. . . .  85,738  1814. . . .  92,804 

1805. . . .  79|58ti  '  1815 99,944 

1806. . . .  80,754  1816 91,946 

1807 83,923  1817. . . .  88,934 

1808 82,948  1818. . . .  92,779 

1809 83369  1819. . . .  96,671 

1810. . . .  84,470  1820. . . .  96,833 
Population  Abstract,  Juli^y  1822,  Vrtlminary  O&i rrml/ONf,  p.  ^. 

f  It  lias  been  snpposcd  that  the  latest  rctnms  under  the  Popa- 
latiou  Acts  have  been  made  ui'.rc  fully  th<iii  those  preceding,  lie- 
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Whatever,  therdbre^  may  be  considered  as  the  effect  of 
an  increase  of  population  on  prices,  there  appears  not  to  be 
the  shadow  of  a  foundation,  in  bctj  for  the  supposition  that 
an  mmsaal  rapidity  in  the  rate  of  increase  during  the  war^ 
is  one  of  the  means  of  accounting  for  the  high  range  of 
{Mrioes  which  prevailed  in  that  period ;  and  there  b  the 
best  evidence  which  the  case  admits  of>  to  prove  that  the 
war,  so  fiir  from  having  operated  as  a  stimulus  to  an  ac* 
operated  progress,  was,  by  its  aggravating  the  pressure  of 
dearth  from  die  seasons,  a  cause  of  retardation  of  thegraieral 
tendency  to  increase,  which  was  observable  from  other 


Having  seen  that  there  is  no  foundation  whatever  for  the 
assumption  of  an  unusual  rapidity  of  increase  of  population 
during  the  war,  I  will  proceed  to  examine  whether  there  is 
any  bett^  ground  for  the  assertion  of  greater  production 
and  consumption  in  war  than  in  peace. 

1  have  already  (p.  165)  had  occasion  to  state  the  grounds 
for  supposing  that  the  consumption  of  wheat  has  greatly 
increased  of  late  years,  compared  with  any  antecedent 
period.  And  if  this  be  admitted,  it  will  clearly  follow  that 
the  production  must  likewise  have  greatly  increased,  be- 
cause upwards  of  five  years  have  elapsed  without  any  im* 
portation  from  abroad ;  whereas,  during  the  whole  of  the 
war,  we  stood  in  need  of  a  foreign  supply,  although  the 
pcqiulation  was  then  15  per  cent  lower  Qian  it  is  now.  It 
may  be  said,  that  as  the  question  is  confined  to  the  produc- 
tion in  Great  Britain;  the  impoftation  of  corn  from  Ireland 
should  be  considered  as  a  foreign  supply.  Granting  this, 
however,  the  increased  import  from  Ireland  will  not  com- 

cause  the  machinery  in  the  latter  period  was  more  perfect.  But 
this  remark  cannot  apply  to  the  variations  in  the  rate  of  increase 
from  1785  to  1801 J  and  the  extract  from  the  Register  of  Mar- 
riages^ which  I  have  referred  to^  affords  a  presumption  in  fa- 
vour of  the  correctness  of  the  comparative  statement  in  the 
text. 
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penaate  for  the  Gcisation  of  dl  foragn  wpply,  wlien  the  gra^ 
increnic  of  population  of  lale  yean  b  taken  into  aooount 

Of  the  increased  produce  ctf  cattle  and  iheep,  the  praob 
which  I  have  before  adduced,  and  whidi  may  be  eitnky 
by  reference  to  the  table  of  lalea  at  Snnthfidd,  imerted  in 
the  Appendix  to  Part  III.  are  more  dhnect  evidence.  Hie 
inference  from  this  TaUe  is  the  stronger,  inaanrach  as  the 
numbers  during  the  war  were  swelled  by  tiie  propcctiai 
requisite  for  the  \^ctualling  Yard  at  Deptfbrd,  leaving  lo 
much  less  to  serve  as  an  index  of  the  supfdy  in  die  oonntiy*. 

Of  the  next  largest  class  of  productionsi  ▼!«•  thoae  oon- 
stituting  the  great  staple  manufactures  of  the  conntiy,  Umk 
is  the  most  direct  and  satisfactory  proof  as  to  the  grester 
part  of  them,  and  the  strongest  grounds  of  inferenoe^  or  of 
belief  founded  on  general  information,  as  to  the  remainder, 
that  the  rate  of  increase  was  as  great  in  the  interval  of 
peace  preceding  1793  as  during  the  war  which  then  begsnf 
and  has  maintained  the  same,  or,  in  some  inatanees^  an  ac- 


*  I  am  indebted  to  my  friend  David  Hodgson^  Esq.  of 
pool«  for  the  foUowiog  information : 


Annual  average  Slaughter  at  Liverpool. 


1803  to  1818. . 
1822. . 
1823.. 


Beasts. 

9,814 
13,963 
15,217 


Calves. 

17,224 
18,069 
19,876 


Sheep* 

63,203 
86.734 
86,993 


At  Manchester. 


Beasts. 

Calves. 

Sheep. 

1803  to  181 2 

10,973 

12,070 

57,456 

1822.... 

20,240 

19,574 

120,409 

The  average  of  the  ten  years,  ending  in  1 812,  is  extracted  from 
Mr.  Hodg3on*s  evidence  before  the  Agricultural  Committee  in 
1821.  He  lias  not  yet  been  able  to  procure  the  return  for  Man- 
chester in  1 823.  It  is  probable  that  it  would  exhibit  a  still  fur- 
ther increase. 
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celerated  progression,  dnce  the  tennuiati<Hi  of  the  war  in 
1814. 

It  might  be  sufficient,  for  the  parpose  of  proving^  in  a 
general  way,  the  increased  products  of  some  of  our  most 
important  manufiM^tures,  to  refer  to  the  Tables  inserted  in 
the.  Appendix  to  Part  IV. ;  by  which  it  will  appear  that  a 
great  increase  of  the  imports  of  the  raw  materials,  cottou^ 
sheep's  wool,  silk,  and  flax  was  in  progress  before  1798,  and 
has  continued  since  1814  in  a  greater  ratio  than  in  the  in- 
terval of  war.  The  information,  however,  to  be  derived 
from  cursorily  glancing  the  eye  down  a  long  unbroken 
column  of  figures  is  commonly  very  vague^  and  supplies 
very  indistinct  means  of  comparison.  I  have  therefore  ex- 
tracted the  following  comparative  statement  of  the  quantities 
imported  (deducting  the  quantities  re-exported  in  their  raw 
state)  of  the  above-mentioned  articles,  for  a  period  as  £urback 
to  1 783  inclusive^  as  the  Custom-house  records  not  destroyed 
by  fire  will  permit. 

Average  annual  Impcrts  qfthefoUemng  raw  Produce,  deducting 

Re-exporti. 


Years. 

Cotton. 

Years. 

♦Wool. 

lbs. 

Ibe. 

1783  to  1792.. 

22,442,110 

1789  to  1792  .. 

3,070,951 

1790      1792.. 

30,789,572 

1790      1792  .. 

3,227,427 

1793      1802.. 

35,642,907 

1793      1802  .. 

4,934,260 

1803      1812.. 

71,257,095 

1803      1812  .. 

7,308,845 

1814      1823.. 

120,072,989 

1814      1823  .. 

16,012,379 

1821      1823.. 

137,777,474 

1821      1823  .. 

18,627,492 

*  As  the  woollen  manufactures  of  this  coontry  consist  of  a 
large  proportion  made  from  native  wool,  the  extraordinary  increase 
of  the  import  of  foreign  wool  daring  the  last  ten  years,  may  not 
be  considered  as  decisive  of  a  corresponding  increase  of  the  total 
nuamfoctnre,  and  it  is  not  probable  that  the  total  mannfactnre 
can  have  increased  in  that  proportion.  But  there  is  no  donbt> 
from  the  great  increase  of  the  number  of  sheep  slangfatered 
annually  of  late  years,  compared  with  any  antecedent  period,  that 
there  has  been  a  great  increase  in  the  produce  of  native  wool ; 
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Yean. 

Silk. 

Years. 

•Plai. 

Ibi. 

ewt 

1785  to  1792  .. 

706.745 

1788  to  1792 

242^49 

1790      1792  .. 

827,813 

1790      1792 

269,887 

1793      1802  .. 

675,241 

179S      1802 

. .      306,177 

1803      1812  .. 

891,755 

1803      1812 

. .      361,552 

1814      1823  .. 

1,611,890 

1614      1823 

. .      456,157 

1821       1823  .. 

2,170,808 

1821       1823 

..      593,164 

It  is  clear  that  these  raw  materiak  represent  the  pro- 
portional increase  of  the  products  of  our  manufacturing  in- 
dustry, in  the  branches  to  which  they  apply;  and,  with 
the  assbtance  of  statements  of  the  oflSdal  value  of  the  ex- 
ports of  the  goods  manufactured  from  these  raw  materials 
during  the  same  periods,  a  tolerably  correct  inference  might 
be  drawn  of  the  proportionate  increase  of  the  manufiictured 
commodities  retained  for  home  consumption.  But  a  state- 
ment of  this  kind  would  lead  to  details  inconveniently 
voluminous;  and  it  is  sufficient  for  my  purpose  to  refer,  in 
general  terms,  to  the  fact  which  admits  of  ready  proof,  if 


and  the  retarns  of  cloth  manofactured  in  some  of  the  chief 
districts  leave  no  doobt  of  the  rapid  and  progressive  increase  of 
this  staple  branch  of  industry. 

*  The  increased  import  of  flax,  if  not  so  striking  as  that  of 
cotton  and  sheep's  wool,  is  still  remarkable,  as  showing  that  the 
manufacture  of  linen  and  yarn,  for  general  consumption  and  ex- 
port, has  increased  in  a  ratio  so  considerable  as  more  than  to 
compensate  for  the  great  extra  consumption  of  sail-cloth  and 
other  descriptions  of  linen,  as  naval  and  military  stores.  The 
extra  consumption  of  imported  flax  for  naval  and  military  pur- 
poses, may  be  computed,  on  a  moderate  estimate,  at  3000  toni 
for  the  first  ten  years,  and  5000  tons  for  the  last  ten  years  of  the 
war ;  deducting  these  quantities  from  the  average  imports,  the 
quantities  remaining  for  purposes  of  general  consumption  and  ex- 
port during  the  war,  would  exhibit  a  great  retardation^  compared 
witli  the  rate  of  increase  during  peace. 
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required,  that  the  home  consumption  of  cottoifs*,  woollens, 
silks,  and  linens,  has  increased  in  a  much  greater  ratio  in 
the  peace  than  during  the  war.  Of  cotton  goods  and  linens 
the  increase  of  export  has  been  considerable,  still  leaving, 
however,  a  hirge  proportion  of  the  raw  materials  for  home 
consumption ;  but  of  woollens  and  silks  the  export  has  in- 
creased in  a  very  trifling  degree,  and  leaves  the  great  bulk 
of  the  enormously  augmented  import  as  an  index  of  the  in- 
creased ratio  of  the  home  consumption. 

The  increase  of  foreign  products  in  general,  applicable  as 
objects  of  home  consumption,  and  as  raw  materials  for 
various  branches  of  industry,  and  the  increase  at  the  same 
time  of  our  produce  and  manufactures  for  exportation,  may 
be  collected  from  the  following  statement : 


'Average  Annual  Official  Vaiue  of  Imports  into  Great  Britain 
(deducting  Re-exportsJ^  and  of  Eofports  of  British  Produce 
and  Mantifactureajrom  the  same. 


Imports,  deducting 
Re-exports. ' 

Exports. 

£ 

£ 

1783  to 

1792     . 

12,357,287 

13,372,875 

1790  — 

1792     , 

13,893,267 

16,689,318 

1793  — 

1802     . 

15,647,614 

20,371,514 

1803  — 

1812     . 

20,439,868 

27,586,000 

1814  — 

1823 

22,641,927 

41,473,786 

1821  — 

18J3     . 

26,029,603 

45,283,459 

The  products  of  the  mines  of  this  country  do  not 
admit  of  being  ascertained  with  suflScient  accuracy  to  jus- 
tify the  attempt  at  a  detailed  comparative  statement ;  but 
there  is  quite  enough  of  general  information  to  be  derived 
from  persons  conversant  with  the  trades  in  iron,  lead,  cop- 

*  Mr.  Hoskisson  stated  in  the  House  of  Commons,  on  the  8th 
March,  1824,  that  the  real  value  of  cotton  gooda  consumed  at 
home,  within  the  last  year,  amounted  to  32,000,000/.  sterling. 

o 


\ 
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per*i  and  tin,  to  warrant  the  aucrtion,  that  these  metak 
are  now  produced  and  consumed  in  this  country,  in  mndi 
greater  quantity  than  at  any  time  during  the  war,  not- 
withstanding the  diminution  of  the  direct  government  de- 
mand for  them.  The  enormously  increased  produce  and 
consumption  of  coals  since  18 1 4,  is  matter  of  such  notoriety, 
as  to  supersede  the  necessity  of  any  detailed  notice. 

There  is  no  class  of  commodities,  the  consumption  of 
which  admits  of  being  so  well  ascertained,  as  that  which 
comes  under  the  regulations  of  the  excise.  For  the  pur- 
pose, therefore,  of  elucidating  in  the  fullest  manner  the 
question  of  the  alleged  stimulus  to  an  increase  of  consump- 
tion arising  out  of  war-demand,  and  of  the  advance  of 
prices  ascribed  to  that  increase,  I  have  to  refer  the  reader 
to  the  following  comparative  statement  of  the  average  quan- 
tities of  some  of  the  principal  exciseable  commodities,  upon 
which  duty  has  been  paid  for  a  considerable  number  of 
years  past,  including  nearly  equal  periods  of  peace  and  war. 
As  the  detailed  account  from  whence  this  statement  is 
drawn  may  enable  the  reader  to  correct  or  confirm  my  in- 
ferences by  a  view  of  the  annual  variations,  and  as  a  docu- 
ment of  this  kind  may  be  available  for  many  useful  purposes 
besides  the  present,  I  am  induced  to  give  it  entire  in  the 
Appendix. 

In  the  comparative  statement  which  I  have  extracted 
from  that  account,  I  have  included  forty  years;  and  the 
most  convenient  division  has  been  into  twenty-one  years  of 
war,  and  nineteen  years  of  peace.  But  in  the  period  of 
twenty-one  years,  considered  in  that  statement  as  years  of 
war,  viz.  from  July  1798  to  July  1814,  there  is  one  year  of 
peace,  which  I  have  not  detached,  in  order  not  to  disturb 
the  series.  If,  however,  the  interval  from  July  1 802  to  July 
1 803,  which  might  be  looked  upon  as  a  period  of  peace, 
were  detached  from  the  average  of  the  years  of  war,  and 

*  For  the  quantity  of  copper  annually  sold  in  Cornwall  to  the 
present  tine,  see  Appendix  No.  V.  to  Part  4. 
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taken  as  a  separate  point  of  comparison^  it  would  have  been 
still  more  adverse  to  the  theory  of  war-demand.  As  it  is, 
the  result  is  quite  sufficient  to  negative  that  theory. 

Average  Annual  Quantity  of  the  follomng  Commodities  charged 

ittfth  JExcise, 


Years  ending 
5th  July. 


1784 
1791 
1794 
1804 
1815 
1821 


to  1793 

— .  1793 

—  1803 

—  1814 

—  1823 

—  1823 


6,397,892 
6,997,717 
7,268,692 
7,054,630 
7,142,618 
7,272,621 


Candles.  I 

TaUow.       Sperm.  &  Wax. 


lbs. 

51,36^47 
59,133,117 
61,608,850 
71,259,653 
83,471,192 
91,289,265 


lbs. 
343,381 
451,579 
530,368 
707,866 
863,036 
871,106 


Hides. 


lbs. 
36,121,305 
37,864,696 
39,346,236 
46,235,788 
45,948,210 
46,232,754 


Years  ending 

Mslt. 

ISoap. 

5tfa  July. 

ifAHftV. 

Hard. 

Soft. 

Bushels. 

lbs. 

Um. 

1784  to  1793.. 

25,858,075 

35,953,527 

2,777,217 

1791  _  1793.. 

27,014,123 

39,808,419 

2,807,436 

1794—  1803.. 

26,204,176 

46,391,539 

2,531,178 

1804—  1814.. 

23,708,171 

59,445,265 

3,496,263 

1815—  1823.. 

24,948,772 

62,621,431 

5,021,983 

1821  —  1823.. 

26,907,500 

82,733,079 

1    5,975,527 

Years  ending  5th  July. 


1785  to  1793 
1791  —  1793 
1794—  1803 
1804—  1814 
^81^  -  1823 
\m\  —   J823 


Bricks. 


658,507,643 
822,233,768 
619,418,319 
860,156,127 
898,9j61>492 

1020,299,183 


CSee  Appendtje,  No:  %J 


It  may  be  desirable  to  subjoin  a  few  remarks  on  each  of 
lie  articles  included  in  this  statement. 
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Strong  and  table  beer  arc  blended  in  the  same  return ;  and 
it  is  probable  that  if  they  were  distinguished,  they  would  not 
convey  much  additional  information  calculated  to  bear  on 
the  point  under  discussion.    The  general  observation  which 
the  return  suggests  in  its  present  state,  is,  that  the  consump- 
tion has,  through  the  whole  period  of  forty  years,  varied  in 
a  surprisingly  small  degree.     The  greatest  rate  of  increase 
was  in  the  ten  years  of  peace  preceding  the  war ;  and,  after 
a  trifling  advance  in  the  first  ten  years  of  the  war,  it  actually 
receded  during  the  last  eleven  years,  ending  in  July  1814. 
The  nine  years  of  peace,  ending  July  1823,  present  a  small 
increase.     There  can  be  no  doubt  that  the  increased  dotiei 
checked  the  consumption  during  the  war,  and  that  the  re- 
duction of  the  duty  on  malt  has  tended  to  increase  the  con- 
sumption of  beer  in  the  last  two  years;  but  it  is  preciad; 
my  position,  that  dearness,  whether  arising  from  taxation 
or  from  the  seasons,  is  calculated  to  diminish  consumption 
or  to  retard  the  rate  of  its  increase.     The  diminution  of  the 
total  consumption  during  the  last  eleven  years  of  the  war  ii 
the  more  remarkable,  inasmuch  as  that  period  being  distin- 
guished for  the  occasional   assemblage  of  some  hundred 
thousand  volunteer  troops  for  purposes  of  exercise,  in  ad- 
dition to  the  largest  number  of  regular  soldiers  ever  wit- 
nessed in  this  country,  there  must  have  been  a  great  extra 
consumption  of  beer  by  these  vast  bodies,  and  consequently 
so  much  less  than  usual  consumed  by  the  rest  of  the  com- 
munity. 

The  same  remarks,  with  very  little  modification,  are  ap- 
plicable to  malt.  The  most  material  difierence  observable, 
is  the  extraordinary  variation  in  short  intervals,  evidently 
attributable  to  the  state  of  the  seasons,  years  of  dearth  being 
attended  with  a  great  diminution  of  consumption.  It  is 
probable,  too,  that  on  these  occasions  some  influence  might 
be  felt  from  the  prohibition  of  distillation  from  grain,  and 
the  substitution  of  sugar. 

Of  bricks  it  may  be  observed,  that  after  a  rapid  rate  of 
increase  to  July  1793,  the  consumption  fell  off  considerably 
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during  the  first  nine  years  of  war:  it  increased  again 
during  the  short  interval  of  peace,  and  continued  on  an 
augmented  scale  during  the  latter  period  of  war.  The  in- 
crease, however,  from  1803  to  1814.  is  easily  accounted  for, 
by  the  extended  consumption  arising  out  of  the  government 
expenditure  for  barracks,  martello  towers,  and  fortifications; 
the  sudden  cessation  of  this  source  of  demand  will  account 
for  the  falling  ofi^  in  the  first  few  years  after  1814.  But 
the  increase,  in  the  three  years  ending  in  July  1823, 
has  been  such  as,  with  the  ratio  of  the  three  years  ending  in 
July  1793,  to  establish  a  rate  of  increase  greater  in  peace 
than  in  war. 

Candles  exhibit  a  rate  of  increase  somewhat  greater 
during  peace  than  during  war.  The  increase  in  the  three 
years  ending  in  July,  1 823,  would  probably  have  been  still 
more  considerable  were  it  not  for  the  very  extensive  substi- 
tution of  oil  and  gas.  And,  with  regard  to  the  period 
ending  in  1793,  it  is  probable  that  the  actual  was  greater 
than  the  apparent  increase.  An  increased  duty  of  id.  per 
lb.  on  tallow  candles  was  imposed  in  1785,  making  the 
whole  duty  lid.  per  lb.  which  continued  till  1792;  after 
which  the  additional  ^d.  was  taken  ofi^,  and  the  rate  has 
remained  uniformly  at  Id.  from  that  time  to  the  present. 
The  reason  for  the  repeal  of  that  additional  tax  was  the 
facility  of  evasion  arising  out  of  the  simplicity  and  extent 
of  the  manufacture ;  and  the  clear  inference  is,  that  there 
was  an  unusual  proportion  clandestinely  made  in  the  in- 
terval between  1785  and  1792.  The  presumption  to  that 
effect  is  strengthened  by  the  circumstance  of  the  sudden 
increase  of  avowed  consumption  in  the  year  immediately 
following  the  removal  of  the  tax. 

The  excise  on  hides  represents  the  consumption  of 
leather;  and  the  increase  which  this  experienced  during  the 
last  interval  of  war,  from  1803,  is  clearly  accounted  for  by 
the  extra  consumption  which  then  prevailed  for  military  ac- 
coutrements to  supply  the  extraordinary  levies  of  volunteers, 
as  well  as  regulars,  and  for  the  supply  of  our  troops  abroad 
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M  well  as  at  home.  It  has  been  compnted  by  penons  in- 
terested in  the  leather  trader  that  the  extra  demand  for  these 
temporary  purposes  in  the  last  ten  years  of  the  war  did  not 
amount  to  less  than  one-tenth  of  the  total  consumption, 
leaving  a  smaller  ratio  of  increase  than  in  the  preceding  or 
succeeding  peace  for  the  consumption  of  the  rest  of  the 
community.  At  the  same  time,  the  rate  of  increase  since 
the  peace  has  been  evidently  retarded  by  the  heavy  addi- 
tional duty  which  wos  imposed  in  181S;  the  effect  of  that 
doty  in  repressing  the  consumption  being  clearly  proved  by 
the  sudden  increase  of  the  consumption,  in  ISSS,  apon  the 
remission  of  half  the  duty. 

Of  soap  the  increase  since  1814  is  the  more  observable, 
inasmuch  as  a  heavy  additional  duty  was  laid  on  that  artide 
in  1816,  and  has  not  since  been  removed.  There  cannot 
be  any  stronger  indication  of  the  improvement  of  the  balk 
of  the  population  in  cleanliness  and  comfort,  than  the  in- 
creased consumption  6f  soap  and  candles. 

Among  the  articles  included  in  the  account  in  the  Ap* 
pendix,  are  salt,  starch,  and  tiles,  which  I  have  not  com- 
prised in  the  comparative  statement  The  commencement 
of  the  salt  duties  under  the  excise  does  not  date  further 
back  than  1798,  and  does  not,  therefore,  furnish  any  guide 
as  to  the  rate  of  increase  in  the  preceding  peace.  Moreover, 
the  regulations  of  the  salt  duties,  as  between  Ireland  and 
this  country,  and  the  drawbacks  granted  upon  the  use  of 
salt  for  the  fisheries,  throw  a  considerable  uncertainty  upon 
the  quantity  actually  consumed.  That  the  operation  of  the 
very  high  duty,  to  which  this  article  was  subject,  and  which 
reached  its  maximum  in  1 805,  was  calculated  to  reduce  the 
consumption,  there  can  be  no  doubt;  and  if  there  had  been 
any  doubt,  it  would  be  removed  by  the  fact  of  the  great  in- 
crease of  consumption  since  the  duty  has  been  reduced.  In 
its  present  state,  the  account  of  salt,  on  which  duty  has  been 
paid,  throws  no  clear  light  on  the  question  of  war-demand; 
but  it  is  an  article  possessing  such  general  interest,  that  I 
insert  the  statement  of  it  in  the  Appendix.     Starch  and  tiles 
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enter  iato  the  origioal  document,  and  therefore  I  allow 
them  to  f&nam  as  part  <^it,in  the  AppenduL;  but  they 
are  aot  of  impor^nc^  enough  to  enter  into  the  comparative 
statement  pf  consumption. 

Of  the  consumption  of  sugar  I  have  not  the  means  of 
making  up  a  statement  from  of&cial  documents  for  the  same 
series  of  years  as.  is  embraced  by  the  other  accounts  here 
presented.  The  table  of  imports  and  exports,  contained  in 
the  Appendix  to  Part  IV.  might  Jndeed  afford  an  ap« 
proa^matipn  to  the  truth,  but  it  would  be  subject  to  some 
yncerliiuiity ;  and  bemg  matter  of  computationi  it  could  not 
be  admitted  on  a  line  of  comparison  with  statements  founded 
on  documents  strictly  official.  I  shall  therefore  content 
myself  with  the  following  extracts  from  Mr.  Huskisson^s 
speech  in  the  House  of  Commons,  on  the  8th  of  March, 
1824,  to  prove  in  general  terms,  the  great  increase  of  con- 
sumption which  has  taken  place.  ^^  In  1791,  the  whole 
consumption  of  sugar  in  Great  Britain  and  Ireland  was  only 
l,40p,C00  cwt.  whUe  in  1823  it  was  considerably  more  than 
doubled.*^  <^The  average  of  consumption  from  1814  to 
1.817  was  2,214,000  cwt;  the  average  quantity  from  the 
years  1818  to  1822,  was  2,763,000  cwt,  being  an  increase 
equal  to  20  per  cent.  And  it  appeared,  that  for  the  last 
y^r  ending  the  5th  of  January,  the  consumption  amounted 
to  3, 1 30^000  cwt  .of  $ygar,  being  an  increase  of^40  per  qent*.** 

The  following  is  a  statement  of  the  annual  average  sales 
of  tea  at  the  East  India  House^  drawn  up  from  an  account 
which  is  inserted  in  the  Appendix : 


lbs. 

1783  to  1792 

]  4,688,608 

1790  to  1792 

-    -    - 

17,366,355 

1793  to  1802 

21,702,850 

1803  to  1813 

... 

24,270,075 

1814  to  1823 

.     ■■    . 

26,921,030 

1821  to  1823 

... 

27,790,732 

*  Morning  Chronicle,  9th  March,  1824. 
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The  sales  may  be  considered  as  in  general  representing 
the  consumption ;  the  only  important  exception  beiDg  the 
amount  of  sales  in  1814 ;  the  excess  of  which  was  for  ex- 
portation under  the  influence  of  the  spirit  of  apecolation  in 
exports  which  was  so  prevalent  in  that  year. 

Assuming  then  that,  with  this  exception,  the  sales  repre- 
sent the  consumption,  it  will  be  observed  that  the  consoiDp- 
tion  increased  greatly  in  consequence  of  the  Commutatioa 
Act  in  1784,  which  reduced  the  cost  to  the  coniomer; 
and  that  it  fell  off  somewhat  at  the  particular  periods  when 
the  duty  was  afterwards  raised.  It  is  further  to  be  obsenred, 
in  the  case  of  ten,  that  the  increase  of  consumption  since 
I8I99  is  under  an  increased  rate  of  duty.  At  the  same 
time,  there  is  reason  to  sup(K>se^  that  in  consequaice  of  tbe 
increased  facility  of  smuggling  since  the  peace,  and  an  ex- 
tended practice  of  adulteration,  the  real  is  greater  even  than 
the  apparent  increase  of  consumption. 

It  would  be  a  waste  of  time  to  attempt  to  extend  the  prooft) 
as  might  easily  be  done,  to  a  variety  of  odier  articles,  from 
whence  the  same  conclusion  would  result.  The  instances 
which  I  have  here  adduced  are  abundantly  sufficient  to 
establish  the  fact  of  a  greater  ratio  of  production  and  con- 
sumption in  the  twenty-one  years  of  peace  than  in  the 
twenty-one  years  of  war  between  1782  and  1824*.  I  have 
already  proved  in  tlie  preceding  section  on  the  monopoly  of 
trade,  that  our  commerce  has  been  increasing  more  rapidly 

*  The  preliminaries  of  peace  with  the  United  States  of  America 
were  signed  at  the  close  of  1 782.  Tiie  war  with  France  broke 
out  at  the  beginning  of  1 793.  Preliminaries  of  peace  were  signed 
with  Mons.  Otto,  Octol)er^  1801.  Renewal  of  the  war  in  May, 
1803.  Peace  of  Paris,  May,  1814.  The  war  with  America, 
which  terminated  at  the  close  of  1814,  and  the  short  war  on  the 
return  of  Buonaparte  in  1815,  did  not  arrest  the  fall  of  prices 
which  had  begun  some  time  before,  and  cannot  therefore  be 
brought  forward  in  support  of  an  hypothesis  which  considers  a 
general  rise  of  prices  as  a  necessary  consequence  of  a  war  ex- 
penditure. 
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in  peace  than  in  war.  But  the  explanation  with  which  I 
have  thought  it  desirable  to  accompany  the  comparative 
statement  of  each  class  of  facts,  has  of  necessity  separated 
them  so  much  as  to  impair  the  general  view.  To  obviate 
this  objection,  I  now  lay  before  the  reader  a  summary,  em- 
bracing all  the  preceding  statements,  and  giving  the  results 
of  each  in  the  following  table.  The  number  100  is  assumed 
as  the  index  of  the  state  of  commerce,  production,  con- 
sumption, and  population  on  the  average  of  the  ten  years  of 
peace  between  1783  and  1792.  The  second  line  of  figures 
serves  as  an  index  of  their  state  in  the  three  years  imme- 
diately preceding  the  war,  as  compared  with  the  whole  ten 
years*,  and  marks  the  progression  with  which  to  compare 
the  rate  of  increase  during  the  war;  as  this  again  may  be 
compared  with  the  rate  of  increase  since  the  termination  of 
the  war. 

*  It  mnst  be  borne  in  mind^  that  in  the  second  line>  the  rate  of 
increase  would  appear  mach  more  rapid  if  the  ten  years  of  peace 
had  been  divided  into  two  distinct  periods  of  sexien  and  three 
years.  As  the  table  is  constructed  at  present^  the  last  three 
years^  which  exhibit  so  astonishing  a  progression^  are  of  course 
included  in  the  average  of  the  whole  ten  years. 
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Hie  doeum^its  on  which  this  table  is  constructed  being 
all  collected  from  official  sources,  are  of  indisputable  au- 
thority as  far  as  they  go ;  and  the  conclusions  from  them 
are  subject  to  such  modifications  only  as  admit  of  being 
distinctly  stated. 

The  table  embraces  nearly  all  the  most  important  objects 
of  production  and  consumption,  of  which  the  quantities  ad^ 
mit  of  beii^g  ascertained,  and  from  a  reference  to  which  the 
production  and  consumption  of  corn,  and  other  commodi^ 
ties  which  do  not  admit  of  being  ascertained,  may  be  in- 
ferred with  some  approximation  to  the  truth.  It  includes 
likewise  a  view  of  the  relative  amount  of  the  whole  of  our 
foreign  commerca  And  the  comparison  of  all  these  par- 
ticulars being  drawn  from  averages  often  successive  years 
efach,  in  an  entire  period  of  forty  years,  is  divested  of  the 
inequalities  arising  from  the  casualties  and  miscalculations 
which  affect  the  production,  and  consumption,  and  trade  of 
particular  years. 

The  averages  of  three  years, 'ending  in  1792  and  1823^ 
establish  the  rate  of  progress  at  the  termination  of  each  in- 
terval of  ten  years  of  peace.  The  increase  observable  at 
die  close  of  the  first  ten  years  of  peace,  proves  indisputably 
diat.tbe  impulsed  argreatincrease  existed  prior  to  die  war. 
It  therefore  n^adves  the  theory,  which  first  infers  the  sd- 
mulns  or  excitement  ascribed  to  the  wbr  expenditure  from 
the  assumption  of  ah  increase  of  production  j  &c.  peculiar  to 
the  war,  and  then  endeavours  to  show,  by  reasoning  in  a 
circle,  that  such  increase  must  be  the  necessary  ccMisequenee 
of  the  supposed  excitement  The  accelerated  progression 
of  increase,  which  has  occurred  in  the  three  years-ending. in 
182.%  proves,  that  if  even  the  impulse  had  originated  intbe 
war,  which  it  evidetidy.  did  not,  it  could  not  -be  considered 
as  peculiar  to  a  state  of  war,  and  as  therefblre-Aocoundng 
fi^r  the  high  prices^  in  as  much  as  it  exists  in  it  still  greater 
degree  at  the  «nd  of  a  long  peace,  and  consistiently  with  a 
h>w  range-of  prices.  But,  independent  of  the  confirmadon 
which  the  increase  in  these  last  three  years  affords  to  the 


negative  of  the  general  theory  of  the  cfiects  of  a  large 
government  expenditure  in  raiting  general  priceiy  it  dis- 
proves very  particularly  the  explanation  attempted  by  that 
theory,  of  the  fall  of  prices  since  1814. 

That  explanation  assumes,  that  tlie  increased  supply  of 
commodities,  induced  by  the  government  expenditure,  had 
become  excessive  by  the  cessation  of  the  war  demand. 
^*The  reservoir,*^  says  Mr.  Blake,  p.  91,  **  intended  to  sup- 
ply the  national  consumption,  was  filled  as  before,  but  the 
great  mains  that  were  to  carry  off  this  supply  were  stopped. 
Every  market  overflowed  with  commodities,  and  gave  no 
encouragement  for  further  production.*'     The  overflow 
and  discouragement,  described  in  this  passage,  are  made 
to  account  for  the  extreme  depression  of  prices  which  pre- 
vailed in  the  bcgiiming  of  1822,  when  Mr.  Blakc^s  work 
was  written  (altliough  it  was  not  published  till  182S)  ;  and 
the  whole  course  of  the  explanation,  and  of  the  reasoning 
by  which  it  is  accompanied,  leads  to  the  inference  that  the 
excessive  production,  resulting  from  the  stimulas  of  war 
demand,  had  been  selling  at  a  glut  price  from  the  termi- 
nation of  the  war,  uninterruptedly,  till  the  early  part  of 
1822,  when  the  depression  of  prices,  and  consequent  distrea 
among  the  producers,  were  most  severely  felt.     According 
to  this  supposition,  the  glut  must  have  been  of  nine  years 
continuance  (or  rather  of  ten  years,  as  I  have  shown  in 
Section  IV.  of  this  part,  that  a  great  fall  in  the  pricesof 
agricultural  produce  had  commenced  a  year  before  the  ter-^ 
mination  of  the  war).     Now  I  will  venture  to  say  that  » 
glut  of  ten,  or  even  of  nine  years  continuance,  is  wholly  at 
variance  with  all  mercantile  experience.     If  every  market 
overflowed  with  commodities  during  the  whole  of  that  in- 
terval, and  gave  no  encouragement  for  further  production, 
was  it  probable,  was  it  possible,  according  to  any  known 
law  by  which  capital  and  reproduction  are  regulated,  that 
all  the  products  should  have  increased,  and  be  in  much 
greater  quantity,  as  they  are  proved  to  have  been,  at  the 
end  of  that  long  interval  than  at  its  connneuccment  ?    The 
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theory  which  leads  to  so  extravagant  a  conclusion  proceeds 
in  this,  as  in  every  other  instance,  upon  a  total  misappre- 
hension of  the  particular  as  well  as  of  the  more  general  facts 
of  the  case.  But  the  truth  is,  that  a  most  important  consi- 
deration, connected  with  the  state  of  tilings  between  1813 
and  1822,  is  wholly  overlooked. 

The  consideration  to  which  I  allude  is,  that  all  the  efiects 
which   might  naturally  be  ascribed,  or  which   could  be 
distinctly  traced  to  the  operation  of  a  sudden  transition  from 
war  to  peace,  such  as  the  loss  of  capital,  disturbance  of  the 
ordinary  channels  of  industry,  and  the  uncertainty  as  to  the 
eventual  subsidence  of  prices,  incidental  to  so  great  a  change, 
appear  to  have  been  completed  in  the  course  of  1816  and 
1817.     Under  the  influence  of  those  depressing  circum- 
stances, there  was  a  tendency  to  a  reduction  of  the  stocks 
of  commodities,  which  might  be  afiected  by  the  actual  or 
apprehended  change  in  the  nature  or  extent  of  consumption 
arising  out  of  the  new  state  of  things ;  and,  by  a  process, 
the  grounds  of  which  will  be  explained  in  a  future  part  of 
this  work,  there  was  the  apparent  anomaly  of  declining 
prices  and  diminished  stocks  of  commodities.     The  customs 
&11  ofl^,  indicating  a  diminished  importation  from  abroad, 
and  the  excise  indicated  a  diminution  of  consumption  of 
^veral  important  articles.     So  far,  therefore,  of  the  fall  of 
prices  might.be  distinctly  traced  as  the  effect  of  a  sudden 
^d  great  transition.     But  at  the  close  of  1816,  and  begin- 
^ing  of  1817,  a  fresh  change  occurred.     Every  vestige  of 
slut  had  disappeared.     Even  the  commodities,  which  con- 
stituted the  materials  for  naval  and  military  stores,  such  as 
^emp,  flax,  tar,  &c.  were  reduced  to  the  lowest  level  of  what 
^as  the  ordinary  rate  of  consumption,  independent  of  the 
government  expenditure.     A  general  under-supply  suc- 
ceeded to  what  might  be  termed  a  glut     The  reservoir 
Mras  nearly  emptied,  notwithstanding  the  stoppage  of  the 
^ains  of  the  government  expenditure.    Then  it  was  that,  a 
l^ad  harvest  coinciding  with  deficient  stocks  of  imported 
Commodities,  a  genercd  rise  of  prices  took  place.     During 
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the  procefB  of  that  rise  ofprioeii  m.  fitmi  the  doM  of  1816 
to  that  of  1 8 1 8,  all  the  phenomena,  which  have  been  np- 
{KMed  to  be  exclusively  characteristic  of  a  state  of  war,  were 
distinctly  exhibited ;  and  I  would  ask  the  advocates  of  the 
theory  of  war-demandi  to  explain  that  state  of  things  coOf- 
sistently  with  their  theory.  The  partisans  of  the  theoiy  of 
indefinite  depreciation,  as  arising  out  of  the  Bank  restriction, 
have  here  a  manifest  advantage  over  those  who  contend  ex- 
clusively for  the  influence  of  war-demand:  for  the  former 
refer  to  the  state  of  things  from  1816  to  1818  as  favoaring 
their  view,  although  they  overlook  the  state  of  sn|^y  it 
the  two  periods;  whereas  I  have  not  met  with  an  instanoe 
of  an  attempt,  on  the  part  of  the  latter,  to  reconcile  theriie 
of  prices  during  thot  period  with  their  hypothesis,  and  itiil 
less  to  account  for  the  greatly  increased  importation  and 
general  supply  of  all  commodities  in  ]818>  foUowing  tht 
scarcity  of  1816. 

The  national  reservoir  had  been  reduced  in  1816  bdov 
the  supply  necessary  for  the  average  rate  of  consumptioB. 
There  was  no  longer  any  occasion  for  the  mains  of  war 
demand  to  bring  the  supply  down  to  that  level.  What 
power,  then,  was  it  that  again  filled  the  reservoir  to  over- 
flowing in  1818,  when  there  was  no  longer  the  excitement 
of  government  expenditure,  nor  any  reliance  on  the  con- 
duits of  war  consumption? 

But  if  tlie  advocates  of  the  theory  of  war-demand  have 
overlooked,  or  not  chosen  to  notice,  the  cessation  of  glut) 
succeeded  by  an  under  supply  of  all  commodities  in  18l6) 
and  the  great  consequent  rise  of  prices  till  the  close  of  18lB) 
followed  by  unprecedentedly  large  importations,  they  have 
equally  failed  to  notice,  and  still  more  to  account  for,  the 
circumstance  that  whereas  the  fall  of  prices,  between  1814 
and  1817,  was  accompanied  by  a  reduction  of  the  stocks  of 
commodities,  by  an  apparent  diminution  in  the  consumption 
of  exciseable  commodities,  and  by  a  falling  off  in  the  total 
of  imports  and  exports  towards  the  close  of  that  interval 
the  fall  of  prices  since  1819  has  been  attended  with  none  of 
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hose  circumstances^  but  in  most  cases  with  their  oppasites^ 
'ia.  an  increase  on  the  average  of  the  stocks  of  imported 
^mmodities,  of  the  consumption  of  exciseable  articles,  and 
»f  the  total  of  exports  as  well  as  of  imports ;  this  increase 
lot  being  confined  to  a  single  year,  but  being  observable 
>n  an  average  of  the  last  three  years. 

If,  then^  increased  production  and  consumption  be  going 

m.  at  the  end  of  ten  years  of  peace,  such  an  effect  must  be 

'eferred  to  some  other  cause  than  the  previous  war  expen- 

liture ;  and  some  cause  must  be  found  for  the  fall  of  prices 

ither  than  a  supposed  diminution  of  demand  from  the 

cessation  of  that  expenditure.     What  the  cause  or  causes  of 

ihe  great  variation  of  prices,  beyond  the  difference' between 

paper  and  gold,  may  have  been,  is  what  will  be  matter  of 

fiirther  examination.    In  the  mean  time  we  may  safely  dis- 

nuss  an  hypothesis,  which  proceeds  on  the  assumption  of 

facts  which  never  had  any  existence,  which  overlooks  the 

most  important  of  the  facts  that  did  occur,  and  is  utterly 

irreconcileable  with  any  rational  or  consistent  explanation 

of  the  actual  phenomena. 
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SECTION  VII. 

EfTci't  of  \Vm,  &s  obstructing  Supply,  on  General  Prices. 

Enough  Iiob  been  said  to  prove  that  war  cannot  operate 
in  raising  general  prices  through  the  medium  of  increaied 
demand ;  and  that  there  is  no  sufficient  ground  for  ascribing 
any  effect  in  raising  general  prices  to  the  monopoly  of  trader 
or  to  the  increased  excitement  and  activity  which  charac- 
terized the  last  wnr. 

The  remaining  question  is,  what  effects  are  to  be  ascribed 
to  war  as  regards  supply  ?  And  the  answer  may  be«  io 
general  terms,  that  it  is  the  tendency  of  war  to  diminisii 
supply.  The  mode  in  which  war  may  be  calculated  to 
operate  to  this  effect  is,  1st  by  a  diminution  of  reproductioO) 
and  <2nd  by  impediments  to  commercial  communication. 

It  will  be  readily  admitted  that  the  immediate  and  ob- 
vious tendency  of  a  state  of  war  is  to  abstract  a  portion  of 
the  capital  and  labour,  which  would  otherwise  have  been 
employed  in  reproduction ;  and  if,  from  the  course  of  mili- 
tary operations,  or  from  arbitrary  government  exactionsi 
an  apprehension  should  be  superadded  of  insecurity  of  pro- 
perty, there  will  be  a  further  cause  for  diminished  produc- 
tion ;  so  that  dearth  and  impoverishment  are  likely  to  be 
the  consecpienccs  of  a  state  of  war  in  a  country  thus  situated. 
It  is  probable  that  circumstances  of  this  kind  operated  in 
diminishing  and  deteriorating  the  cultivation  among  some 
of  the  states  of  the  continent  of  Europe,  in  different  periods 
of  the  war.     In  the  early  part  of  the  wnr,  the  extensive 
military  operations  were  calculated  to  diminish  the  produce 
of  the  Netherlands,  Germany,  and  Italy;  and,  at  the  same 
time,  the  political  convulsions  attending  the  revolutionary 
period  might  affect  the  extent  and  quality  of  the  cultivation 
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of  the  land  in  France.  In  the  subsequent  periods  of  the 
war  the  course  of  military  operations  can  hardly  have  failed 
to  diminish  the  produce  of  Poland,  Prussia,  Saxony,  and 
Russia,  as  likewise  of  Spain,  Portugal,  and  Italy. 

On  the  other  hand,  there  may  be,  coincidently  with  a 
state  of  war  in  any  particular  country,  circumstances  arising 
from  other  causes  calculated  to  counterbalance,  and  even  to 
outweigh,  the  tendency  in  question : 

1.  Increased  activity,  industry,  and  intelligence,  in  the 
mass  of  the  population,  so  that  the  portion  remaining,  after 
the  abstraction  of  labourers  for  the  purposes  of  war,  may  be 
able  and  willing  to  produce  as  much  as,  or  even  niore  than, 
was  previously  produced. 

2.  Increased  disposition  on  the  part  of  individuab  to 
accumulate  capital,  so  as  tp  compensate  for  the  war  expen- 
diture, without  any  diminution  of  the  funds  applicable  to 
reproduction. 

3.  Improvements  in  agriculture  and  machinery,  tending 
to  increase  reproduction  with  the  same  or  less  capital  and 
labour. 

4.  Oreater  security  of  property  relatively  to  other  coun- 
tries, thus  inducing  an  influx  of  capital  from  abroad. 

All  these  circumstances  concurred  in  this  country,  during 
the  whole  of  the  late  contests,  and  the  consequence  was  an 
increase  of  production  attd  population  m  sjnteofthe  oppo^ 
site  tendency  arising  out  of  a  state  of  war. 

The  effects,  however,  of  the  preponderating  tendency  of 
circumstances  favourable  to  reproduction^  as  far  as  relates 
to  agriculture,  were  repressed,  or,  at  least,  prevented  from 
receiving  their  full  developement,  by  a  course  of  seasons 
which  were,  as  I  shall  hereafter  show,  more  than  usually 
nnprbpitious. 

Although  the  war  cannot  be  said  to  have  operated  upon 
the  supply  of  agricultural  produce  of  our  own  growth  and 
of  other  native  commodities,  sufficiently  to  outweigh  the 
circumstatices  favourable  to  reproduction,  it  operated  most 
powerlblly  in  obstructing  the  supply  of  such  commodities  as 
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equivalent  to  an  increased  cost  of  production.  It  is  tbere- 
fore  to  war  chiefly  as  afiecting  supply,  by  obstructioiu  to 
importation,  at  a  time  when,  (as  it  will  appear  hereafter)  by 
a  succession  of  unfavourable  seasons,  our  own  produce  be- 
came inadequate  to  the  average  consumption,  that  any  con- 
siderable  proportion  of  the  range  of  high  prices  is  to  be 
attributed.  It  is,  in  fact,  only  widi  reference  to  the  nature 
and  degree  of  the  impediments  to  commercial  commiini- 
cations,  that  the  last  war,  as  far  as  relates  to  prices,  is  to  be 
distinguished  from  former  wars — coinciding  as  it  did  with 
a  succession  of  seasons  which  made  us  dependent  on  other 
countries  for  an  adequate  supply  of  food. 

Gigantic  and  terrific  as  that  contest  was,  of  which  it  has 
been  truly  said,  that  "  compared  with  that  crisis,  there  was 
nothing  similar,  unless  it  were  that  sera  at  which  the  irrup- 
tion of  the  Barbarians  subverted  the  Roman  empire/'  the 
effect  of  it  upon  prices  would  have  been  very  different,  i( 
allowing  the  same  scale  of  military  and  naval  operations} 
and  consequently  of  war  expenditure,  it  had  been  divested 
of  its  anti-commercial  character;  or  if,  possessing  its  anti- 
commercial  character,  it  had  not  occurred  contempora^ 
neously  with  years  of  scarcity  in  this  country,  approaching 
in  some  instances  to  famine. 

I  have  already,  in  the  former  part  of  this  work,  had  oc- 
casion to  notice,  in  general  terms,  the  degree  in  which  the 
price  of  some  commodities  was  increased  by  the  enormous 
charges  of  importation :  and  [  will  add  only  a  few  more 
particulars,  by  way  of  showing  the  connexion  between  the 
extraordinary  political  obstructions  to  commercial  inter- 
course, and  the  high  prices  of  those  commodities  which 
have  been  adduced  as  instances  of  indefinite  depreciation  of 
the  currency  by  one  party,  and  of  the  equally  indefinite 
effects  of  war  demand  by  another. 

As  the  period  between  1808  and  1813  is  that  which  is 
commonly  referred  to  as  exemplifying  these  two  positions 
respectively,  I  give  the  following  specimens  of  the  charges 
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of  importation,  to  which  commodities  that  we  stood  most  in 
need  of  were  subject  in  1 8O9,  compared  with  the  charges  of 
importation  in  1822,  and  the  reader  will  thence  judge 
whether  the  high  prices  of  those  articles  are  attributable  to 
war,  as  increasing  the  demand,  or  to  war,  as  obstructing  the 
supply. 

The  freight,  and  premium  of  insurance*,  from  St.  Peters- 
burg to  London  in  1809  and  1822,  on  the  average  of  the 
seasons,  were  as  follows  : 


1809.  1822. 

/.     s,    d»        /.     s»    d. 


per  ton 

30 

0 

0 

3 

0 

0 

• 

20 

0 

0 

2 

0 

0 

quarter 

2 

5 

0 

0 

4 

6 

On  Hemp 
TaUow 
Linseed 


The  charges  of  importation  in  those  two  years  on  all 
other  commodities  from  the  Baltic  were  in  the  same  pro- 
portion. 

I  have  already  noticed  in  the  first  part  of  this  work  the 
enormous  expenses  attending  the  importation  of  silk  by  a 
circuitous  route  f  from  Italy  through  the  north  of  Europe. 
Some  came  likewise  through  France,  and  the  charges  of 
conveyance  from  Italy  to  Havre  and  duty  of  transit  amounted 
to  nearly  1002.  per  bale  of  240  lb.,  net  weight,  exclusive  of 

*  In  1 809  there  were  instances  when  30/.  per  ton  was  paid  for 
ihejreight  alone  of  hemp )  and  the  insurance  varied  from  20  to 
40  per  cent.,  making  these  two  items  of  charge  amount  to  between 
40/.  and  50/.  per  ton  on  hemp^  and  in  a  similar  proportion  on 
other  articles  of  importation  from  the  Baltic.  Bat  I  have  rather 
taken  the  medium  rate  whidi  prevailed  through  the  season. 
There  was  no  very  material  reduction  in  those  charges  till  1813. 

t  On  one  occasion  two  parcels  of  silk  were  despatched  from 
Bergamo  at  the  same  time,  one  by  the  way  of  Smyrna  and  the 
other  by  the  way  of  Archangel :  the  former  was  a  twelvemonth 
and  the  latter  two  years  on  its  passage. 
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freight  and  insurance  from  Havre  hither.  The  whole  ex- 
pense of  freight  and  insurance  from  Italy  does  not  at  present 
amount  to  more  than  6/.  per  bole. 

But,  wliilc  the  cost  of  articles  imported  from  the  Conti- 
nent of  Europe  was  thus  enhanced  by  the  difficulty  of  com- 
munication, the  same  cause  raised  the  price  of  colonial 
produce  and  of  sonic  kinds  of  British  manufactures  to  a  still 
greater  proiwrlionalc  height  on  the  Continent,  inasmuch  as 
the  vigilance  and  severity  of  the  decrees  of  the  enemy  were 
exercised  more  directly  against  imports  from,  than  against 
exports  to,  this  country.  One  or  two  instances  may  serve 
to  show  the  degree  in  which  these  obstructions  were  calcu- 
lated to  raise  the  prices  of  such  commodities  abroad. 

The  charges  of  freight  and  French  license  on  a  vessel  of 
little  more  than  IfX)  tons  burthen  have  been  known  to 
amount  to  50,000/.  for  the  voyage  merely  from  Calais  to 
London  and  back:  this  made  the  proportion  of  freight  on 
indigo  amount  to  4  s.  6r/.  per  pound  ;  the  freight  at  present 
is  about  \d.  per  pound  ! 

A  ship,  of  which  the  whole  cost  and  outfit  did  not 
amount  to  4000/.,  earned  a  gross  freight  of  80,000/.  on  a 
voyage  fVom  Hourdcnux  to  Tendon  and  back. 

Among  the  means  devised  by  the  ingenuity  and  enter- 
prise of  adventurers  to  elude  or  overcome  the  obstacles 
presented  by  the  decrees  of  the  enemy,  one  in  particular^ 
which  was  resorted  to  on  an  extensive  scale,  deserves  men- 
tion, as  illustrating,  in  a  striking  manner,  the  degree  in 
which  those  obstacles  were  calculated  to  increase  the  cost 
to  the  consumer.  Several  vessels  laden  with  sugar,  coffee^ 
tobacco,  cotton-twist,  and  other  valuable  commodities,  were 
despatched  ^  from  hence  at  very  high  rates  of  freight  and 
insurance  to  Salonica,  where  the  goods  were  landed,  and 

*  The  refined  sugar  was  packed  here  in  small  boxes  made  at  ^ 
considerable  additional  expense,  for  the  express  purpose,  to  con ' 
tain  not  more  than  about  2cwt.  each,  so  as  to  admit  of  bcin^ 
slung  one  on  each  side  of  a  hor^c  or  mule  for  conveyance  ovcrlau(^ 
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thence  conveyed  on  horses  and  mules  through  Servia  and 
Hungary  to  Vienna,  for  the  purpose  of  behig  distributed 
Dver  Germany,  and  possibly  into  France.  Thus,  it  might 
[lappen,  that  the  inhabitants  pf  that  part  of  the  Continent 
3f  Europe  most  contiguous  to  this  country  could  not  receive 
iheir  supplies  from  hence,  without  an  expense  of  convey- 
ince  equivalent  to  what  it  would  be  if  they  were  removed  to 
1  distance  of  a  sea- voyage  twice  round  the  globe,  but  not 
subject  to  fiscal  and  political  obstructions.  It  is  not  to  be 
wondered  at  that  the  articles  subject  to  such  expenses 
should  be  sold  at  enormously  high  prices,  for  these  prices 
were  the  condition  requisite  to  overcome  the  obstacles  to 
supply.  I  have  already  noticed  the  prices  of  sugar,  cofiee, 
and  indigo,  in  France  in  1811,  and  I  will  now  only  add 
that  raw  cotton  was,  at  one  time,  as  high  as  10  and  1 1  frs.  the 
pound. 

With  just  as  much  reason  might  the  high  prices,  on  the 
Continent,  of  articles  subject  to  such  obstructions,  be  resorted 
to  in  proof  of  the  effects  of  war  demand,  as  the  high  prices 
in  this  country,  of  timber,  hemp,  flax,  silk,  &c.  and  of  the 
manufactured  articles  into  the  composition  of  which  these 
raw  materials  entered,  be  considered  to  prove  the  extra- 
demand  and  consumption  arising  out  of  the  war. 

A  part,  although  perhaps  only  a  small  part,  of  the  extra 
cost  of  conveyance,  might,  in  the  first  instance,  be  defrayed 
by  the  producer  ;  it  is  clear,  however,  that  if,  before  that  in- 
creased charge,  he  got  only  a  remunerating  price,  he  would 
gradually  diminish  his  supply,  or,  at  least,  not  extend  it  as 
Le  might  otherwise  have  done,  and  that  the  consumer 
eventually  would  have  to  pay  the  whole,  or  nearly  the  whole, 
of  the  increased  charges.  The  adjustment  of  the  proportion 
in  which  the  extra  charges  would,  in  the  mean  time,  be 
borne  by  the  consumer  and  the  producer  respectively,  might 
Vary  according  to  the  respective  wants  and  means  of  each. 

Applying  this  view  of  the  increased  charges  of  convey- 
ance to  the  price  of  corn  in  this  country,  it  may  serve  to 
account,  in  some  degree,  for  the  lower  price  in  some  of  the 
periods  of  war  than  in  periods  of  peace  down  to  1 793.     Fof 
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if  wc  were  in  the  habit  of  growing  more  than  enough  for 
our  own  consumption,  then,  upon  the  occurrence  of  a  war, 
and  consequent  increased  charges  of  conveyance,  supposing 
no  increased  want,  nor  anticipation  of  increased  want  of 
coin  abroad,  tlic  foreign  consumer  would  have  no  induce- 
ment to  pay  an  increased  price,  in  tlie  first  instance  at  least; 
and  the  producers  here,  in  order  to  dispose  of  the  same 
quantity  as  before,  must  submit  to  make  some  sacrifice,  to 
compensate  for  a  part  of  the  extra  charge  of  conveyance. 
Such  sacrifice,  we  know,  was  made  by  the  holders  of  colonial 
produce  and  by  some  of  our  manufacturers,  for  the  purpose 
of  forcing  an  export  at  particular  periods  of  the  last  war. 

On  the  other  hand,  as  in  the  war  that  commenced  in  1793, 
we  occasionally  required,  whether  from  the  course  of  the 
seasons,  or  from  other  causes,  an  increased  supply  of  corn 
from  abroad  to  make  up  for  the  deficiency  of  our  own  pro- 
duce ;  and  as,  in  some  instances,  the  cause  of  increased  want 
by  this  country,  viz.  unpropitiousness  of  the  seasons,  coin- 
cided with  a  similar  state  of  the  seasons  abroad,  we  were  under 
the  necessity  of  defraying  nearly  the  whole  of  the  charges 
of  conveyance.  I  say  nearly  the  whole,  because  the  foreign 
grower  must  have  paid  some  part  of  them ;  inasmuch  as 
Uiere  can  be  no  doubt  that  the  price  at  the  shipping  ports 
would  have  been  higher,  although  here  it  might  have  been 
considerably  lower,  had  it  not  been  for  those  extra  charges 
of  conveyance :  the  consumer  here  would  have  been  more 
abundantly  supplied  at  lower  prices,  while  the  foreign 
exporter  might  have  obtained  a  higher  price  for  a  larger 
quantity. 

If  it  had  so  happened  that  in  the  lost  war  we  had  habitu- 
ally grown  as  much  corn  beyond  the  proportion  of  our  own 
consumption  as  we  did  between  1740  and  1750*,  and  that 
the  seasons  had  been  equally  favourable  to  the  growth, 

*  The  lowest  prices  of  wheat  in  the  whole  of  that  period  of 
cheapness  occurred  in  the  height  of  the  war  with  France^  viz.  in 
the  years  1743,  4,  and  5  j  and  a  better  proof  cannot  be  given  of 
the  distress  arising  from  the  want  of  a  market  for  our  8uq)lus 
produce,  which  must  have  occasioned  that  cxlreme  degree  of  de- 
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we  should  have  witnessed  a  totally  different  set  of  phe- 
nomena connected  with  prices.  The  transition  from  war 
to  peace  might,  as  was  the  case  on  several  former  occasions} 
have  been  attended  with  a  rise  of  prices  of  agticultm*al  pro- 
duce, and  nothing  would  have  been  heard  of  the  distress  of 
the  landed  interest  as  resulting  from  the  peace,  nor  would  a 
state  of  war  be  considered  as  the  source  of  their  prosperity. 
But  as  the  case  really  was  that,  by  the  course  of  the  seasons, 
and  by  an  increase  of  population  outrunning  perhaps  the 
extent  of  cultivation  *,  we  stood  in  need  of  a  supply  of  com 
from  abroad  during  the  greater  part  of  the  last  war,  it 
clearly  follows,  from  the  preceding  view,  that  the  price  was 
higher  than  it  otherwise  would  have  been  by  the  increased 
charges  of  conveyance  arising  out  of  the  war. 

The  coincidence  of  deficiency  of  our  own  produce,  from 
unfavourable  seasons,  with  a  similar  state  of  the  seasons 
abroad,  and  with  obstructions  to  importation,  amounting  at 
particular  periods  to  a  prohibition,  afforded  scope  occa- 
sionally to  the  most  extravagant  speculations. 

pression,  than  the  fact  that  in  1745,  notwithstanding  the  war,  an 
exportation  of  com  to  France  was  allowed  for  a  certain  limited 
time,  bnt  to  a  large  amount. 

*  It  is  not  at  all  improbable,  that  the  great  increase  of  po- 
pulation which  appears  to  have  taken  place  between  1785  and 
1790,  (see  p.  184)  aggravated  the  pressure  of  scarcity  from  the  bad 
seasons  between  1794  and  1801,  as  the  births  of  the  former  period 
Would  be  approaching  to  the  state  of  adolts  in  the  latter.  Bnt  in 
as  far  as  this  cause  did  operate,  it  was  clearly  unconnected  with 
the  allied  influence  of  extra  demand  or  consumption  arising  out 
<>f  the  war  expenditure ;  for  with  similar  seasons,  the  increased 
population  of  1785-^  would  equally  have  aggravated  the  effects  of 
*^e  deficient  harvests  between  1794  and  1801,  supposing  that  we 
W  then  been  at  peace,  and  the  only  difference  would  have  been 
^^  the  charges  of  importation  of  the  supply  which  we  stood  in 
^^ed  of  from  abroad.   The  same  remark  as  to  the  effect  of  the  in- 
^ease  of  population  between  1785  and  1790,  is  to  be  borne  in 
''^'ndin  estimating  the  relative  increase  of  imported  commodities, 
^^  of  the  consumption  of  excisable  articles  exhibited  in  the 
^able,  page  202. 
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Them^  »pei  iilutions,  originating  in  the  principle  (which 
will  be  explained  in  the  next  Part  of  this  work),  of  the  ef- 
fcct  of  quantity  on  price,  were  favoured  and  extended  by  the 
use  or  abuffc  of  credit,  the  nature  and  limits  of  which  I  hsTe 
explained  in  Sect.  VI  I.  of  the  first  Part     It  is  clear,  that 
the  inducements  to  H|)cculation  would  be  multiplied  by  the 
frequency  and  magnitude  of  the  variations  of  supply;  bdcI 
as  the  vicissitudes  of  the  war  were  perpetually  occasioniDg 
great  variations  of  supply  actual  or  contingent,  the  war  may 
be  said  to  have  been  an  aggravating  cause  of  the  specak- 
tions,  and  of  the  consequent  enormous  fluctuation  of  prices. 
This  may  be  gruntc<) ;  but  it  was  only  through  the  medium  of 
supply,  or  rather  as  the  cau-e  of  under  supply,  actual  or  ap- 
prehended, that  it  gave  rise  to  those  speculations  in  corn 
and  other  commoilities  which  occurri*d  on  so  large  a  scale 
in  the  interval  from  1793  to  I S 14.     That  such  speculations 
originated  in  actual  or  anticipated  deficiency  of  supply,  and 
were  therefore  only  greater  and  more  frequent  during  the 
war,  when  the  obstructions  to  supply  were  unusually  great, 
and  when  these  obstructions  coincided  with  scarcity  arising 
from  the  seasons,  may  be  distinctly  proved  by  their  analogy 
to  the  speculations  which  occurred  in  1817  and  IS  18,  and 
which  were  clearly  founded  on  the  scarcity  of  agricultural 
produce,  and  of  imported  commodities,  arising  out  of  the  bad 
harvest  and  short  importation  of  18 : 6.    I  have  already  had 
occasion  to  notice,  that  the  rise  of  prices  in  1817  and  1818 
was  accompanied  by  all  the  phenc-mena  of  stimulus  and  ex- 
citement which  have  been  so  gratuitously  assumed  to  be  ex- 
clusively characteristic  of  a  profuse  war  expenditure.     But 
there  can  be  no  doubt,  that  if  sucli  a  bad  harvest  through- 
out Europe  as  that  of  1^16,  coincidcntly  with  an  unusually 
short  supply  of  imported  commodities,  had  been  accompa- 
nied by  a  state  of  war,  with  such  freights  and  insurances  as 
were  paid  between  1808  and  IBIS,  the  range  of  speculation 
and  consequent  advance  of  prices  would  have  been  more 
extensive  and  protracted,  and  would,  I  have  no  doubt,  have 
reached  as  high  a  level  as  those  of  the  interval  between  1808 
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and  1 813,  less  only  the  difference  between  paper  and  gold. 
Indeed,  the  bullion  price  of  wheat  did  reach  to  within  the 
merest  trifle  of  the  highest  rate  which  it  had  attained  during 
the  war. 

It  may  be  said  that,  if  the  late  war  contributed,  as  I  have 
admitted  that  it  did  in  a  considerable  degree,  to  the  range 
of  high  prices  observable  during  its  continuance,  it  is  imma- 
terial whether  that  effect  of  the  war  was  produced  through 
the  medium  of  under-supply,  or  of  extra-demand.  Against 
this  position  I  protest  most  strongly;  for,  on  the  contrary, 
it  roust  be  evident,  I  think,  on  the  slightest  consideration, 
that  the  distinction  is  of  the  utmost  practical  importance. 
Without  attending  to  that  distinction,  not  only  no  correct 
estimate  can  be  formed  of  the  agricultural,  commercial,  and 
financial  circumstances  which  marked  the  late  war,  but  no 
intelligible  solution  can  be  given  of  the  very  different  state 
of  things  exhibited  by  former  wars ;  still  less  can  the  pro- 
spects of  any  future  war  in  those  respects  be  appreciated 
upon  any  thing  like  rational  grounds  of  anticipation  :  and 
according  as  either  hypothesis  is  admitted,  the  most  oppo- 
site results  might,  under  certain  contingencies,  be  antici- 
pated. Thus,  according  to  the  theory  of  war-demand,  it 
must  be  the  inevitable  consequence  of  a  future  war,  pro- 
vided that  it  were  to  be  as  expensive  as  the  last,  and  the  ex- 
penditure defrayed  by  loans  to  raise  prices  to  the  same  high 
level  as  they  were  at  on  the  average  of  the  period  from  1 793 
to  ]  8 14.  The  landed  interest  migbt  upon  this  hypothesis 
be  led  to  expect,  that  in  the  event  of  a  new  war,  they  would 
derive  the  same  advantages  from  a  rise  of  prices  as  acctued 
to  them  in  the  last  war,  when,  as  is  well  known,  the  advance 
of  rents  very  much  more  than  indemnified  them  for  their 
share  of  taxes.  That  body,  therefore,  if  not  actually  dis- 
posed to  encourage  a  new  war,  in  consequence  of  such  an- 
ticipation of  high  prices  and  increased  rents,  might  at  least 
be  less  reluctant  to  support  government  in  a  line  of  policy 
leading  to  that  event.  At  the  same  time,  if  the  policy  of 
government  were  of  a  description  calculated  to  plunge  the 
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country  into  hottilitieiy  miniiten  might,  tuppodng  tbem  to 
entertain  the  theory  of  the  efiect  of  war  demand  on  prioei, 
consider  the  anticipated  prosperity  of  the  agricultural  in- 
teresty  and  of  the  producing  classes  generally,  as  a  groond 
on  which  to  calculate  for  their  co-operation  in  carrying 
on  a  war.    Fortunately,  there  is  no  immediate  danger  of 
this  kind  to  be  apprehended ;  but  in  the  changes  to  which 
the  policy  of  states  is  liable,  I  am  persuaded  that,  if  the 
tendency  of  aifairs  should  hereafter  be  to  war,  that  tend- 
ency will  be  less  resisted  by  the  public  than  it  ought  to 
be,  and  otherwise  would  be,  in  consequence  of  the  veiy 
extensive  prevalence  of  the  theory,  the  fimdamental  erron 
of  which  I  have  endeavoured  to  expose.     Whereas  the 
true  doctrine,  such  at  least  I  conceive  it  to  be,  of  the  eflfect 
of  war  on  the  prices  of  commodities  divested  of  taxation, 
is  calculated  to  make  ministers  and  tlie  country  gentle- 
men aware,  that  such  a  state  of  things  may  exist,  as  an  ex- 
pensive war,  large  loans,  and  heavy  taxes,  without  the  com- 
pensation of  advanced  rents ;  that  if  the  harvests  should  be 
favourable,  or  the  nature  of  tlie  war  not  such  as  greatly  to 
enhance  the  cost  of  a  foreign  supply,  there  might  even  be 
the  phenomena  of  increased  taxes  and  diminished  rents. 
Under  the  impression  of  tliis  doctrine,  all  orders  of  the 
state  would  be  prepared  to  contribute  their  share  of  the 
burthens  incidental  to  the  war;  and  the  different  contin- 
gencies which  might  affect  the  eventual  supply  of  agricul- 
tural produce  and  of  other  commodities,  would  alone  form 
grounds  of  consideration  as  to  the  manner  and  degree  in 
which  the  producers  and  consumers  might  be  ultimately 
affected. 

Variations  of  supply  arc  the  proper  objects  of  mercantile 
calculation;  they  arc  always  subject  to  great  uncertainty 
from  the  seasons  and  other  causes,  and  the  uncertainty  must 
necessarily  be  aggravated  by  a  war.  As  a  general  effect  of 
war,  foreign  commodities  would  be  enhanced  in  some  pro- 
portion to  the  increased  charge  of  conveyance,  which  is 
strictly  equivalent  to  an  increased  cost  of  production ;  and 
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the  casmil  obstracdon  to  importation  might  sometimes  be 
equivalent  to  a  monc^Iy  in  favour  of  the  stock  accidentally 
in  the  market     On  the  other  hand,  goods  of  which  there 
might  be  a  surplus  in  this  country,  would  be  depressed  in 
price  in  some  proportion  to  the  expenses  or  other  obstruction 
to  exportation.  Still,  under  supply  on  the  one  hand,  or  su- 
perabundance on  the  other,  would  form  the  plain  mercantUe 
grounds  on  which  actual  prices  might  be  accounted  for,  or 
thefiiturerangeof  them  beanticipated.  And  on  these  grounds 
alone  there  can  be  no  difficulty  in  tracing  distinctly  the  ope* 
ration  of  the  late  war  on  the  fluctuations  of  prices  through 
the  whole  period  fix>m  1793  to  18 14,  and  in  accounting  for 
the  part  which  the  peace  has  had  on  the  course  of  prices 
ance  that  time. 
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SKCTION  VIII. 

Kccnpitulation. 

If  I  have  succccdi.'d  in  making  the  reasonings  andfiicts 
M^hich  1  have  hiul  cKxasion  to  adduce  in  this  branch  of  my 
incjuiry  iiitclligiblo,  it  will  api^car, 

Thiit  direct  taxation  cannot  have  the  effect  of  raising 
general  prices. 

That  will]  regard  to  the  effects  of  indirect  taxatioD|tbe 
amount  of  it,  including  |HK)r  rates,  having  been  as  great  down 
to  the  summer  of  1S22,  as  it  had  been  at  any  period  of  the 
war;  the  inference  is,  that,  if  untaxed  commodities  and  labour 
were  raised  by  that  cause,  the  same  cause,  subsisting  down 
tothesummerof  1 822,  must  have  prevented  prices  from  fill- 
ing to  the  level  to  whichthey  might  otlierwise  have  declined. 

That  the  government  expenditure,  whether  it  be  defrayed 
by  taxes  or  by  loans,  does  not  form  any  fresh  source  of  de- 
mand over  and  above  any  that  before  existed ;  or  (to  avoid 
tlie  ambiguity  of  the  word  demand)  that  the  government  ex- 
penditure cannot  afford  fresh  funds  for  providing  the  means 
of  an  increased  consumption  on  the  part  of  the  community 
generally;  and  that  it  cannot  consequently  raise  general 
prices  through  the  medium  of  extra  demand  or  consumption. 

That  the  general  reasoning  from  whence  this  conclusion  is 
derived,  is  fully  confirmed  by  a  reference  to  facts ;  for  that  in 
an  interval  of  105  years,  from  1688  to  1792,  there  was  no 
observable  coincidence  between  a  state  of  war  and  a  rise  of 
prices,  and  a  stale  of  peace  and  a  fall  of  prices ;  altliough  in 
these  wars,  during  that  hiterval,  a  large  part  of  the  expendi- 
ture was  defrayed  by  loans — whence  it  clearly  follows,  tbatfl 
rise  of  general  prices  (taxed  comnioilities  excepted)  is  notii 
necessary  consequence  of  a  large  war  expenditure,  defrayc^^ 
by  loan. 
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That,  with  reference  to  the  peculiar  circumstances  of  the 
late  war,  there  was  no  coincidence  between  the  periods  of 
the  largest  expenditure  by  government,  and  the  greatest  ad- 
vance of  prices,  but  in  several  striking  instances  the  very 
reverse ;  viz.  a  greatly-increased  expenditure,  coincidently 
with  a  considerable  fall  of  prices. 

That  the  monopoly  of  trade  had  not  the  effects  commonly 
ascribed  to  it,  of  extending  the  shipping  and  foreign  com- 
merce of  this  country  during  the  war ;  for  the  rate  of.  in- 
crease of  shipping  and  commerce  during  the.  existence  of 
that  monopoly  was  not  greater  thaii  it  had  been  before  1793, 
or  has  been  since  1814;  and  that  the  monopoly  had  not 
the  effect  of  raising  prices,  because  the  very  articles  of  which 
we  had  the  exclusive  possession,  were  precisely  those  which, 
when  the  monopoly  was  most  strict,  were  lower  in  price 
than  they  ever  had  been  before,  or  have  been  since:  more- 
over, that  the  greatest  rise  of  the  prices  of  thoise  articles 
was  from  the  speculation  on  the  approach,  and  eventually 
on  the  conclusion  of  peace,  viz.  in  1813  and  1814. 

That  the  stimulus  or  excitement  supposed  to  arise  out  of 
the  war  expenditure,  had  not  the  effect  ascribed  to  it  of  in- 
creasing the  population,  and  the  production  and  consump- 
tion of  this  country  during  the  prevalence  of  that  expendi- 
ture, in  a  greater  ratio  than  that  in  which  these  had 
respectively  increased  before  the  war,  and  have  continued 
to  increase  since  the  peace. 

That,  therefore,  whether  on  grounds  of  general  reasoning, 
or  from  the  most  extensive  induction  of  particular  facts,  it 
is  proved,  that  war  can  have  no  influence  in  raising  general 
prices,  through  the  medium  of  increased  demand. 

That  although  war  cannot  raise  general  prices  through 
the  medium  of  extra  demand,  it  is  calculated  to  influence 
them  considerably  through  the  medium  of  supply.  In  other 
countries,  an  under  supply  might  be  occasioned  by  the  abs- 
traction of  capital  and  labour  from  production ;  but  in  this 
country,  the  under  supply,  as  arising  out  of  the  war,  seems 
to  have  been  confined  to  imported  commodities,  of  which. 


independent  of  the  effect  of  dimiiutlied  prodnoe  in  the 
countries  which  were  the  seat  of  war,  from  abstracted  ca- 
pital and  labouri  the  cost  of  production  was  increased  by 
the  amount  of  the  extra  charges  of  conveyance;  and  a 
casual  obstruction  to  all  im|K>rtation  might  occasionally  ope- 
rate as  a  temporary  monopoly  in  favour  of  the  stock  on  hand. 

That  the  increased  charges  of  conveyance,  incidental  to 
a  war,  are  calculated  to  depress  the  prices  of  exportable 
commodities,  as  in  tlie  instance  of  sugar  and  oofiee,  and 
many  of  our  manufactures  in  the  latter  years  of  the  war. 

And  finally,  that  the  simple,  deary  and  only  true  mode  of 
estimating  the  effect  of  war  on  general  prices  divested  of 
taxation,  and  exclusive  of  the  prices  of  naval  and  military 
stores,  is  to  consider  the  degree  in  which  it  is  calculated  to 
aflfect  the  quantum  of  supply  relatively  to  what,  independent 
of  the  circumstances  arising  out  of  the  war,  might  be  tbe 
estimated  rate  of  consumption. 


PART  III. 


ON   THE   EFFECT   OF   THE    SEASONS. 


SECTION    L 

Introduction. 

Nothing  has  struck  me  as  being  more  strange  in  all  the 
;e  discussions  and  reasonings  upon  the  subject  of  the  high 
d  low  prices  of  the  last  thirty  years,  than  the  little  im- 
»rtance  which  has  been  attached  to  the  effects  which  a  dif- 
rence  in  the  character  of  the  seasons  is  calculated  to  occa- 
30.  Individuals  interested  in  the  markets  for  agricultural 
:oduce  are  habitually  alive  to  the  prodigious  influence  of 
le  weather,  at  particular  periods,  on  the  result  of  the  harvest 
point  of  quantity,  and  still  more  in  point  of  exchangeable 
ilue :  and  yet  the  same  individuals,  when  called  upon  to 
'Count  for  a  range  of  high  or  low  prices  at  an  antecedent 
-nod,  perfectly  within  their  recollection,  seem  wholly  to 
'gleet  or  overlook  the  consideration  of  the  possibility  of 
ly  influence  on  an  extended  scale  of  that  cause,  to  which 
detail,  or  in  accounting  for  the  produce  of  any  particular 
ar,  they  cannot  help  attaching  a  weight  preponderating 
er  every  other.  The  farmer  naturally,  and  almost  in- 
tictively,  watches,  with  painful  anxiety,  the  several  critical 
I'iods  in  the  growth  of  the  different  descriptions  of  pro* 
ce,  and  infers,  according  as  appearances  are  decidedly 
i^ivourable  or  propitious,  and  as  they  extend,  or  are  sup- 
*^  to  extend,  generally  to  the  same  descriptions  of  pro- 
^ce  in  other  districts,  the  probability  of  a  great  alteration 
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ill  iiic  price :  thus  severe  frost,  or  heavy  raiiu  at  the  bloom- 
ing time,  or  unfavourable  weather  at  harvest,  or  general 
indicaticns  of  blight  or  mildew,  or  other  extensive  injur; 
from  some  pe'culiarity  in  the  atmosphere,  lead  him  irresist- 
ibly to  the  conclusion  that,  supposing  the  same  cause  to 
apply  to  the  greater  part  of  the  country,  there  must  be  a 
great  rise  in  price,  whatever  may  be  the  state  of  the  cur- 
rency, or  the  aspect  of  |)olitics.  If,  on  the  contrary,  after 
a  year  of  bod  produce  and  high  prices,  appearances  arc  tar 
vourable  for  the  growing  crops ;  or  if,  after  threatening  in- 
dications of  injury  in  the  earlier  stages  of  vegetationi  the 
weaUicr  suddenly  becomes  propitious,  all  parties  interested 
in  the  price  immediately  anticipate  a  fall,  without  refiniug 
upon  the  supposed  agency  of  other  causes. 

Yet  such  being  the  paramount  influence  of  particular 
seasons  upon  the  price,  it  is  surprising  that  not  a  single 
witness  examined  by  the  Agricultural  Committee  in  1821} 
with  the  excqition  of  myself,  seems  to  have  included  in  bis 
consideration  of  Uie  means  of  accounting  for  the  prevalence 
of  the  high  prices  from  17!)3  to  18  IS,  and  the  comparative 
low  prices  from  the  latter  year  to  18^1,  the  possibility 
of  dilTcrcnt  proportions  of  good  and  bad  seasons  in  the  two 
intervals,  compared  eitlicr  with  each  other,  or  with  inter- 
vals of  equal  length  in  periods  antecedent  to  179  J.  Indeed} 
one  of  the  witnesses  examineil  by  the  committee  went  so  &r 
as  even  to  deny,  in  general  terms,  that  an  abundant  harvest 
had  any  considerable  eflect  on  tlie  price  of  wheat.  The 
question  and  answer  arc  as  follows :  ''  Do  you  tliink,  then, 
that  an  abundant  harvest  has  no  elfect  upon  the  price  of 
wheat?" — "  Very  little;  but  somc*.*^ 

So  conscious  was  I,  indeed^  of  the  startling  appearance 
of  the  opinion  which  1  had  expressed  before  the  Committee, 
of  the  prevalence  of  seasons  of  a  particular  character,  fa- 
vourable or  unfavourable,  through  periods  of  considerable 

*  Thomas  At t wood,  Esq.  Minutes  of  Evidence,  Agricultural 
Heport,  1821,  p.  LVil*. 
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length,  that  at  the  close  of  my  examination  I  thought  it 
right  to  appeal  to  what  would  be  admitted  as  the  highest 
authorities,  viz.  the  recorded  opinions  to  that  effect  of  Dr. 
Adam  Smith  and  Mr.  Burke ;  my  quotation  from  the  latter 
of  whom,  in  support  of  my  view  on  the  subject^  was  referred 
to  in  the  body  of  the  Agricultural  Report. 

The  general  opinion  has  been,  that  although  there  might 
be  a  considerable  variation  in  the  character  of  particular 
seasons  compared  with  others,  the  range  of  those  variations 
could  not  be  supposed  to  extend  over  more  than  three,  four, 
or  at  the  utmost,  five  years;  or  in  other  words,  that,  as- 
suming the  extent  of  cultivation  to  be  the  same,  the  aggre« 
gate  produce  of  every  three,  four,  or  at  the  utmost,  five 
years,  would  be  the  same.  And  the  ground  for  this  opinion 
seems  to  have  been  suggested  by  the  experience  of  the  pe^ 
riod  of  twenty  years  ending  in  1813,  which  presents  the  re- 
currence of  years  of  decided  scarcity,  in  no  instance  exceeding 
four  years  firom  each  other.  The  bad  harvest  of  1816 
tended  to  confirm  the  same  conclusion :  and,  as  during  that 
interval  the  produce  of  this  country  was  inadequate  to  the 
consumption  without  a  foreign  supply,  and  as  a  foreign  sup- 
ply could  not  be  obtained  during  die  war,  except  at  very 
high  prices,  nor  after  the  passing  of  the  com  bill  of  1815, 
till  the  price  had  reached  upwards  of  8O5.,  the  practical  ef- 
fect of  this  impression  was  to  create  great  confidence  in  con« 
tinning  and  extending  cultivation. 

If  this  opinion  of  the  recurrence  of  bad  seasons  at  nearly 
equidistant  periods,  or  of  the  aggregate  produce  of  any  four 
or  five  years  being  equal  to  that  of  any  other  four  or  five 
years,  the  cultivation  being  the  same,  or  rather  in  the  same 
proportion  to  the  population,  be  admitted  to  be  correct,  the 
conclusion  might  naturally  be,  that  no  part  of  the  great  diC 
ference  in  the  average  price  of  corn  during  the  twenty  years 
ending  in  1813,  compared  with  the  prices  since  that  time, 
(Hr  anterior  to  179S,  could  be  referred  to  the  influence  of  the 
seasons.  And  certainly  if  this  conclusion  were  proved  to 
he  well  founded^  there  would  be  no  alternative  but  to  seek 
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ill  the  circumstances  aflecting  the  valne  of  the  curraicy,  or 
in  the  war^  and  in  the  transition  from  war  to  peace,  for  the 
whole  of  the  fluctuation.  Accordingly,  this  implied  assamp- 
tion^  arising  from  a  neglect  of  a  more  extended  view  of  bets 
as  connected  with  that  point,  removes  some  part  of  the 
wonder  which  otherwise  might  be  felt  at  seeing  persons  of 
great  ability,  and  extensive  informaUon^  espouse  an  exdufive 
hypothesis  of  the  sufficiency  of  one  of  the  two  causes  befine- 
mentioned,  to  produce  all  the  phenomena  of  prices  that  are 
now  the  subject  of  investigation.  The  advocates  for  either 
hypothesis  perceiving  all  the  absurdity  of  referring  any  ooa- 
siderable  part  of  the  difference  of  prices  to  the  other,  find 
the  inference  in  favour  of  their  own  view  irresiatible. 

Now,  as  in  the  preceding  parts  of  this  inquiry,  I  have  en- 
deavoured to  prove  that  the  effects  of  the  alterations  in  the 
currency,  by  the  bank  restriction,  are  limited  to  the  dif> 
ference  between  paper  and  gold,  and  that  a  state  of  war  cin 
only  have  operated  on  the  aggregate  of  prices  by  a  dimi- 
nished or  obstructed  supply  of  commodities ;  and  as  the  in- 
fluence of  these  causes,  thus  limited,  is  inadequate  to  ac- 
count for  the  greatest  part  of  the  fluctuation  of  prices  at 
particular  periods,  or  through  the  whole  range  embraced 
by  this  inquiry,  we  have  to  seek  for  some  other  cause  or 
causes  of  powerful  agency  to  account  for  the  diffisrence. 
One  cause  obviously  presents  itself  as  fully  adequate,  even 
in  the  opinion  of  the  most  determined  advocates  for  either 
of  the  exclusive  theories  of  currency  or  war,  to  account  for 
a  great  fluctuation  of  prices  from  year  to  year,  or  within  s 
period  more  or  less  limited,  viz.  the  difference  in  tiie  pro- 
duce of  particular  seasons. 

May  it  not,  therefore,  be  a  fair  ground  of  inference  i 
priori^  from  the  inadequatencss  of  the  other  circumstances 
which  have  been  adduced  to  account  for  the  high  range  oi 
prices  between  1793  and  1813,  and  for  the  subsequent  dc* 
cline,  that  a  cause  so  powerfully  afieoting  short  period^ 
may  have  acted  for  a  greater  lengtii  of  time  timn  is  coi^', 
monly  assigned  to  its  operation,  and  may  have  gone  far,  ^^ 
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not  the  whole  way,  to  account  for  that  part  of  the  fluctuation 
of  prices  which  is  left  unexplained  by  the  currency,  and  by 
the  obstructions  to  supply,  arising  out  of  the  war? 

But  the  assignment  of  a  considerable  effect  to  the  influence 
of  this  cause  in  accounting  for  the  high  and  low  prices  of 
the  last  thirty  years,  is  not  only  justified  by  inference  from 
the  inadequateness  of  any  other  known  circumstances  to 
have  produced  those  eJBfects :  it  will,  I  think,  be  found,  thatu 
reference  to  the  history  of  the  seasons,  and  of  their  con- 
nexion with  the  priceof  provisions  during  the  periods  through 
which  their  agenpy  can  be  clearly  traced,  will  confirm  and 
establish  that  conclusion. 

The  course  which  I  shall  pursue  in  endeavouring,  by  an 
e/Ktensive  induction  of  &cts,  to  establish  the  grounds  for  im- 
puting to  the  variety  of  the  seasons,  a  very  large  proportion 
of  the  fluctuations  of  the  prices  of  corn,  and  of  some  other 
oommoditiesi  which  have  been  so  much  the  subject  of  con- 
troversy,  is 

Ist,  To  examine,  by  a  reference  to  the  best  evidence 
within  my  readi,  the  general  description  of  seasons  for  so 
long  a  coarse  of  years,  antecedent  to  179«3,  as  may  afhrd 
flome  guide  for  conjecture^  as  to  the  term  during  which  there 
may  be  a  preponderance  of  seasons  of  a  particular  character 
of  fitvorableness  or  unfiivorableness. 

2d,  To  give  a  short  statement  of  the  character  of  every 
season,  fix>m  1798  to  the  present  time. 

8d,  To  estimate  the  mode  and  degree  in  which  the  varia- 
tions of  supply  resulting  from  the  difference  of  seasons,  are 
calculated  to  a£fect  prices. 

4tfa,  To  point  out  some  of  the  general  effects  of  variations 
^  price,  as  resulting  from  the  difference  of  the  seasons. 
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SECTION  II. 

Chanurter  of  the  neasODS  from  1688  to  1792|  both  yean  indoded. 

In  examining  the  character  of  the  teaaont,  with  a  view  to 
determine  their  influence  on  produce  and  prices  anterior  to 
1793,  it  seems  to  be  sufficient  for  the  purposes  of  this  in- 
quiiy,  to  go  as  far  back  as  1688 ;  because  that  is  the  year 
in  which  the  celebrated  com  bill,  first  of  William  and  Marji 
was  passed,  granting  a  bounty  on  the  exportation  of  con; 
and  which  is  by  many,  therefore,  considered  as  a  new  en 
in  the  history  of  our  com  trade;  because^  for  any  consider* 
able  period  prior  to  that  time,  the  materials,  whether  as  tothe 
actual  description  of  the  seasons,  or  as  to  the  poasible  in- 
fluence of  other  causes  on  the  price  of  com,  are  more  imper- 
fect than  in  the  succeeding  interval;  because  the  table  in- 
serted in  the  second  division  of  this  work,  with  a  view  to 
illustrate  the  effects  of  war  demand  beginning  with  that 
date,  will  serve  the  purpose  of  reference  for  this  part  111(6- 
wise;  and  because,  seeing  that  the  interval  of  105  years, 
which  I  am  about  to  examine,  furnishes  proofi  of  seasons  of 
a  particular  character  of  favorableness  or  unfavorablenesS) 
for  terms  as  long  as  those  for  which  I  am  contending,  it  af- 
fords grounds  of  presumption  primd  Jbcie,  quite  strong 
enough  in  favor  of  my  position.  If,  therefore,  I  had  mate- 
rials and  leisure^  and  sufficient  reliance  on  the  patience  of 
my  readers,  to  induce  me  to  carry  the  investigation  into  a 
more  remote  period,  my  position  might  indeed  be  strength- 
ened, but  could  not  well  be  invalidated.  But,  even  going 
no  further  back  than  168S,  I  have  not  in  my  possession,  nor 
have  1  leisure  to  search  for  materials  to  enable  me  to  furnish 
a  direct  description  of  the  seasons  in  regular  series  from 


229 

that  time ;  and  an  attempt  indeed  to  ibrnish  it,  if  I  were  in 
possession  of  those  materials,  would  swell  this  part  of  my 
work  to  a  disproportionate  size :  I  shall,  therefore,  content 
myself  with  giving  a  sketch  of  the  direct  historical  notices 
which  I  have  met  with  of  any  particular  description  of  sea- 
sons ;  and  in  the  absence  of  any  such  direct  notice,  I  shall 
refer  to  the  price,  as  showing  a  sufficient  ground  of  presump- 
tion as  to  the  general  productiveness  or  unproductiveness  of 
certain  seasons. 

It  may  be  a  question  how  far  quotations  of  price  are  ad- 
missible as  evidence  of  the  state  of  the  seasons,  wh^i  the 
4^;ree  in  which  price  may  be  affected  by  the  seasons  is  the 
very  object  of  investigation.  The  answer  is,  that  doubtless 
direct  historical  testimony  would  be  better  authority;  but 
that,  in  the  present  case^  the  inference  to  be  drawn  from  the 
quotations  of  price  anterior  to  1793,  may  be  quite  sufficient 
for  practical  purposes,  when  there  is  no  direct  description. 
I  insert  in  the  Appendix  an  account  of  the  Windsor  prices, 
from  the  Lords^  Report  on  the  Com  Laws,  1814,  and  con- 
tinued in  the  Appendix  to  the  Agricultural  Report  of  the . 
Commons'  Committee,  1821,  in  which  the  price  is  set  down 
for  Lady-day  and  Michaelmas,  of  each  year. 

From  this  account,  any  very  marked  variation  in  the  pro^ 
duce  or  promise  of  the  season  may  be  clearly  inferred  by  a 
reference  to  the  difference  between  the  quotations  of  the 
spring  and  autumn,  when  nothing  in  the  state  of  the  cur- 
rency or  any  other  important  circumstance  calculated  to'af- 
fect  prices,  is  recorded  to  have  occurred.  The  inference  to 
this  e£fect  is  strengthened  by  the  accordance  of  direct  notices 
of  the  state  of  the  seasons,  whenever  they  are  given,  with 
the  indication  conveyed  by  the  variation  between  the  Lady- 
day  and  Michaelmas  prices.  Hence,  in  the  absence  of  any 
historical  notice,  it  may  be  safely  concluded,  when  no  con- 
siderable difference  is  observable  in  the  quotations  from  six 
months  to  six  months  and  from  year  to  year,  that  the  seasons 
have  preserved  a  general  uniformity  of  character. 
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This  aocoant  does  not  go  further  back  thtfi  1697;  but 
there  is  suflicicnt  testimony  oT  the  general  state  of  the  lea^ 
sons  for  the  term  between  1688  and  that  year. 

I  have  here  incidentally  to  obsenre,  that  the  price  of  wheat 
was  declining  in  the  two  years  preceding  1688 — the  yesrly 
averages  being  ]/.  \0s.  9id.  per  quarter  for  1686,  and 
1/.  L>tf.  ^d.  for  1687. 

This  low  and  declining  sute  of  prices  produced,  as  uiiisl 
on  such  occasions,  considerable  distress  among  the  landed 
interest,  and  was»  probably,  the  ground  on  w^iich  the  ede- 
brated  Act  of  the  1st  of  William  and  Mary,  granting  s 
bounty  on  the  exportation  of  corn,  was  passed.  Whether, 
as  the  effect  on  opinion  of  the  passing  of  this  bill,  or  as  the 
consequence  of  the  state  of  the  weather,  of  which  1  do  not 
find  any  particular  notice,  the  price  advanced  to  2/.  0«.  iOfd, 
as  the  average  for  1688.  Notwithstanding  the  com  billf 
however,  the  price  fell  on  the  average  of  the  three  following 
years. 

But,  in  169S,  commenced  a  series  of  extraordinarily  bed 
seasons ;  they  have  been  traditionally  referred  to  as  die 
barren  years  at  the  close  of  the  seventeenth  centuiy*. 

Of  these  seasons  there  are  some  chronological  notices  con* 
nected  with  the  prices  of  provisions  in  a  publication  entided 
^'  An  Inquiry  into  the  Prices  of  Wheats  Malt,  and,  occs* 
sionally,  of  other  Provisions,  as  sold  in  England  firom  die 
Year  1000  to  the  year  1765.''  (Folio,  published  for  T. 
Longman,  1768  ) — From  which  the  following  are  extracts. 

*  In  the  Farmer's  Magazine  for  January^  1800^  (vol.  1.  page 
103)  is  a  passage  in  which  the  editors^  after  noticing  the  import- 
auce  of  a  register  of  the  seasons^  add  -,  "  Such  a  register  will  not 
only  inform  the  present  generation^  but  mnst  also  prove  very  ia* 
teresting  to  posterity.     We  need  hardly  say^  that  if  similar  in' 
formation  could  be  procured  concerning  the  causes  which  occa' 
sioned  the  scanty  crops  at  the  end  of  the  seventeenth  century* 
traditionally  called  the  barren  years,  it  would  be  considered  as  ^ 
particular  obligation.'* 
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''  1692.  Great  rains  in  autnmn;  an  earthquake  was  felt  in 
England^  and  in  most  parts  of  Europe. 

**  1693.  A  very  wet  summer  5  this  unseasonable  weather  ex<- 
tended  to  France,  where  numbers  perished  for  want^  notwithstand- 
ing they  imported  much  corn  from  Sweden  and  Denmark.  In 
Kent>  turnips  made  a  considerable  share  of  bread  for  the  people. 

1694.  A  very  wet  summer. 

1695.  Many  of  the  Scotch  are  driven  into  Ireland  by  the 
excessive  price  of  corn. 

*'  1696.  A  very  wet  summer.  A  great  want  of  money  in 
specie  ;  bot  this  was  soon  remedied  by  the  new  coin  coming  out*. 

"  1698.  A  very  wet  summer.  The  peace,  and  deamess  of 
corn  in  England,  facilitate  it  to  the  French  to  seduce  our  manu- 
facturers; with  these  they  establish  a  woollen  manufecture  for 
doths  and  woollen  goods  in  Picardy.  Great  complaints  are  made 
of  the  dearness  of  provisions  and  decay  of  trade* 

"  1699.  A  wet  summer.  These  cold  and  wet  seasons  lasted 
liore  than  seven  years  -,  the  dismal  effects  of  fiEimine  were  felt  in 
most  parts  of  Europe.** 

The  scarcity  resulting  from  such  seasons  is  noticed  by  Dr.* 
•Adam  Smith,  in  the  following  terms :  "  The  scarcity  which 
prevailed  in  England  from  1693  to  1699,  both  inclusive^ 
^oagb  no  doubt  principally  owing  to  the  badness  of  the 
B6a«)DS|  and,  therefore^  extending  through  a  considerable 
part  of  Europe,  must  have  been  somewhat  enhanced  by  the 
^im^.  In  1699,  accordingly,  the  further  exportation  of 
^^n  was  prohibited  for  nine  months.^  As  the  price,  on  the 
average,  was  above  that  up  to  which  the  bounty  was  pay- 
able, it  does  not  appear  how  that  measure  could  have  en- 
l^anced  the  price,  and  I  quote  the  passage  merely  as  evidence 
^f  the  notoriety  of  the  fiict  of  the  prevalence  of  scarcity 
^I'ough  the  greater  part  of  Europe  during  an  interval  of 
^bout  seven  years. 

*  The  state  of  the  weather  in  1697  is  not  noticed  in  this  publi« 

^^^on  >  but,  as  the  price  advanced  at  the  Michaelmas  of  that  year 

^  8*.  and  on  the  Lady-day  following  to  8*.  9d.  per  Windsor 

^^hel,  the  presumption  is  that  the  harvest  must  have  been  unfa- 
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The  relatively  high  prices  of  that  period  cannot,  indeed, 
be  satisfactorily  accounted  for  in  any  other  way.  The 
bounty  must,  on  the  grounds  which  I  have  stated,  have 
been  wholly  inoperative  to  that  eflect ;  or,  rather,  in  as  far 
as  it  was  calculated  to  force  a  surplus  produce,  it  might, 
when  the  exportation  was  prohibited,  have  had  a  temporsry 
effect  in  a  contrary  direction,  viz.  of  preventing  the  rise  to 
so  great  an  extent  as  might  otherwise  have  taken  place. 

Some  writers  have  ascribed  the  deamess  of  proviuoDS,st 
that  time,  to  the  debased  state  of  the  silver  coinage ;  bat,  I 
am  inclined  to  think,  that  little,  if  any  part,  of  the  relatively 
high  prices  can  be  ascribed  to  Uiat  cause.  The  debasement 
of  the  coin  was  nearly,  if  not  quite,  at  its  greatest  height  in 
the  three  years  preceding  1692 ;  and  yet  the  price  of  whest, 
on  the  average  of  those  three  years,  did  not  exceed  12. 9«.3d 
per  quarter.  And,  in  1687>  the  price  was  \L  2s*  4tf. ;  whik^ 
in  1692,  it  was  at  21.  U.  d^d, ;  and  in  1693,  at  31.  Of.  Hi 
As  far,  therefore,  as  the  debasement  of  the  currency  went, 
the  prices  immediately  preceding  lf)92,  low  as  they  were^ 
would  have  been  still  lower,  if  the  coin  had  been  perfect; 
and  it  leaves  the  whole  advance,  commencing  in  1692,  as 
compared  with  the  preceding  periods,  to  be  accounted  for 
by  the  seasons.     In  the  course  of  the  years  1694'  and  1695, 
measures  were  taken  for  a  new  coinage ;  and  the  efiect  of 
these  measures,  while  they  were  in  progress,  was  to  occasion 
great  scarcity  of  circulating  medium,  by  the  inducemeat  to 
hoard  the  more  perfect  pieces,  and  to  reject  the  imperfect. 
In  169.3  a  proclamation  was  issued,  prohibiting  the  currency 
of  the  clipped  money.    In  the  early  part  of  1696,  being  the 
interval  between  the  crying  down  of  the  old,  and  the  issuing 
of  the  new  coin,  the  scarcity  of  money  seems  to  have  been 
severely  felt,  as  appears  by  the  following  extracts  from  Eve- 
lyn's Memoirs. 

"  June  11,  1696.  Want  of  current  moucy  to  carry  on  the 
smallest  concerns,  even  for  daily  provisions  in  the  market?' 
Guineas  lowered  to  22^.^  and  great  sums  daily  transported  to 
Holland,  where  it  yields  rnore^  with  other  treasure  sent  to  pay  th^ 
armies,  and  nothing  considerable  coined  of  the  ucw>  and  now  only 
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current  stamp,  cause  such  a  scarcity,  that  tumults  are  every  day 
feared  5  nobody  paying  or  receiving :  so  imprudent  was  the  late 
parliament  to  condemn  the  old>  though  clipt  and  corrupted,  till 
they  had  provided  supplies*  To  this,  add  the  fraud  of  the  bank- 
ers and  goldsmiths,  who,  having  gotten  immense  riches  by  extor- 
tion, keepe  up  their  treasure  in  expectation  of  enhancing  its 
value.*' 

Nothing  can  indicate  more  strongly  than  this  description, 
the  great  stagnation,  and  consequent  enhancement  of  the 
value  of  the  circulating  medium  * ;  and  it  is  probable,  there* 
fore,  that  prices,  high  as  they  were  from  deficiency  of  sup- 
ply arising  out  of  the  seasons,  would  have  been  still  higher 
in  the  interval  immediately  preceding  1696^  if  the  contrac- 
tion of  the  circulation  had  not  been  greater  with  a  debased, 
than  it  subsequently  was  with  a  more  perfect  coin.  In  1695, 
the  new  coin  began  to  appear,  and,  in  the  course  of  the  two 
following  years,  the  reformation  of  the  currency  was  com- 
pleted; but  it  was  precisely  in  this  interval,  viz.  from  1696 
to  1699,  both  years  included,  (the  two  last  being  years  of 
peace)  that  prices  reached  their  greatest  height.  A  further 
presumption  against  the  supposition  of  the  currency  having 
hadcany  material  influence  in  this  high  range  of  prices,  is 
derived  from  the  circumstance  that  a  similar  rise,  confined 
likewise  to  the  same  period,  occurred  in  France. 

The  prevalence  then  of  an  extraordinaiy  succession  of 
had  seasons  from  1692  to  1699,  and  the  cessation  of  the  un- 
favourable weather  for  two  or  three  years  after,  combined 
with  the  extension  of  cultivation  which  was,  in  all  proba- 
bility, encouraged  by  the  high  prices,  are  fully  sufficient  to 
account  for  the  fluctuation  between  1691  and  the  summer 
of  1703. 

*  Mr.  Huskisson,  in  his  speech  in  June  1 822,  on  Mr.  Western's 
lotion,  quoted  from  archdeacon  Coxe*s  publication  of  the  cor- 
respondence between  king  William  and  the  Duke  of  Shrewsbury, 
several  .particulars  which  fully  confirm  this  statement  of  the 
scarcity  of  money  and  general  stagnation  which  prevailed  in  1696. 
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The  harvest  of  1703  teems  to  haye  been  UDfiivourable,8^ 
tiic  price  of  wlieat  rose  by  Lady-<Iay  following  to  nearly 
double  of  what  it  had  been  in  the  preceding  spring,    viz. 

Per  Buabelof  9  OtUooi. 

1703.  Udy  Dny         .        .        .39 
Michaeliiias       •  .      i>     3 

1704.  i^y  Day         ...      7     3 

(See  Appendix  No.  11.) 

At  Michaelmas,  1704,  it  fell  to  4St  4<2.  mdicating  that  tk 
crops  of  that  year  had  proved  abundant;  and,  fromdiit 
time  (the  government  expenditure,  be  it  remarked,  ariang 
from  the  war  being  then  on  a  very  large  scale)  till  1706»  it 
continued  at  a  low  range,  viz.  from  3«.  3ii.  to  3s.  lOd.  Tk 
following  is  a  notice  of  this  period,  extracted  firom  the  nA 
which  I  have  already  quoted. 

**  1706. — Historians  take  notice  that  abont  this  time  the  Uog* 
dom  was  blessed  with  plenty  \  that  the  people  cheerfully  coitri- 
buted  to  the  expense  of  the  war.** 

The  same  author  proceeds  to  say : 

"  1708. — A  hard  frosty  which  brought  on  a  prodigious  scarcity 
of  provisions,  more  in  France  than  in  England.  In  general  the 
summer  was  cold  and  wet. 

*'  1 709^ — ^The  queen>  in  her  speech  to  parliament^  ooupUiDS 
of  corn  being  exported  at  such  high  prices  as  distressed  the  poor. 
Exportation  prohibited  for  one  year.  There  fell  this  year  rain  to 
the  depth  of  26-^  inches.  I  think  the  mean  depth  of  rain  felling 
in  England  is  19^  inches." 

*<  ]7]0.^Exportation  prohibited  for  one  year.*' 


The  effect  of  this  variation  of  the  seasons  on  prices  is 
strikingly  exemplified  in  the  following  quotations : 
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■ 

Per  B«i«hel  of  9  Gallons. 

s»     d. 

1708.  Lady  Day 

.     3      10 

Michaelmas 

.6      6 

1/09.  fiady  Day 

.     8       1 

Michaelmas 

.  11       6 

1710.  Lady  Day 

.  11       6 

(See  Appendix  No.  11.) 

ixig  a  vise  of  200  per  cent,  in  two  years.  We  were  then 
leed  at  war,  as  we  had,  however,  been  during  the  previ- 
s  low  prices;  but  as  if  to  negative  the  possibility  of  ascri- 
ng  the  rise  in  this  instance  to  war  demand  or  consumption, 
8o  happens  that  the  price  fell  again  in  1712  to  4s.  9d. 
lay,  even  further  to  prove  how  independent  of  the  war  the 
uctuation  in  price  was,  having  continued  at  4s.  9d,  till  the 
eace  of  Utrecht,  in  1713,  immediately  after  that  event,  but 
f  course  as  a  consequence  of  a  bad  harvest,  the  price  rose 
it  Michaelmas,  1713,)  to  8^.  or  10  per  cent.  The  price 
kewise  rose  in  France  immediately  after  the  peace  of 
'^trecht  in  a  similar  proportion.  Here,  then,  in  the  inter- 
^l  of  twenty-two  years,  from  1692  to  1713,  are  no  fewer 
^an  twelve  years  of  bad  or  indifferent  produce,  and  conse- 
iient  high  prices,  arising  evidently  from  inclemency  or  un- 
t^pitiousness  of  the  seasons ;  being  as  large  a  proportion 
i  I  shall  have  to  account  for  from  1793  to  1813. 

But  that  proportion,  or  thereabouts,  might  in  both  cases 
^  supposed  to  apply  generally,  and  thereby  lead  to  the 
cpectation  of  the  recurrence  of  a  similar  number  of  bad 
masons,  with  more  or  less  regularity  in  any  other  equal 
iries;  I  shall,  therefore,  proceed  to  point  out  a  series  of 
reater  length,  in  which  the  proportion  of  bad  or  indifferent 
asons  was  very  small,  viz.  in  a  series  beginning  with  1730. 

It  may,  however,  be  desirable  to  premise,  that  from  1714 
»  1725  there  appsars  to  be  no  remarkable  feature  of  dear- 
3SS  or  cheapness,  and  therefore  no  ground  of  inference,  in 
le  absence  of  any  historical  notice,  of  decided  scarcity,  or 
Sundance.     From  1725  to  1729,  inclusive,  was  a  period 
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of  some,  though  not  of  a  icvcrc  degree  of  deartbi  as  maybe 
inferred  from  the  state  of  prices,  and  from  the  change  from 
export  to  an  excess  of  import  in  1728  and  17€9  *•  Of  the 
years  1727,  1728,  and  1729,  the  foUowing  are  the  notices 
in  tlie  work  I  have  before  referred  to : 

''  1727.-— The  tinners  of  Cornwall  rise,  and  plonder  the  grana- 
ries in  that  connty>  provoked  thereto  hy  the  scarcity  of  cofd, 
occasioned  by  the  excess  of  exportation. 

**  1/28. — An  act  passed  settling  the  price  of  imported  corn. 
The  Lords  declare  the  trade  and  manofactares  of  England  to 
decay. 

"  1 729.— A  general  sickness.  An  act  relative  to  the  importa- 
tion of  corn.'* 

These  sixteen  years,  viz.  from  1714  to  1729,  if  added  to 
the  former  term  of  twenty-two,  may  contribute  to  reduce 
the  proportion  of  bad  seasons,  as  compared  with  the  wbok    { 
series  of  years  from  1698  to  ]729«  but  will  still  leave  arerj    i 
large  proportion  of  bad  and  indifferent  seasons,  even  on  the 
extended  term  of  thirty-eight  years. 

From  1730  to  1739,  both  years  included,  there  does  not 
appear  to  have  been  one  season  attended  with  any  general 
or  marked  deficiency.     The  highest  quotation  of  wheat  in 
this  interval  is  5s.  9d.  the  bushel  of  nine  gallons  at  Michael- 
mas, 1 735,  having  three  years  before  been  as  low  as  35.  Si; 
but  this  advance  may  be  accounted  for  without  the  suppo- 
sition of  a  bad  harvest :  first,  the  cheapness  of  the  pre^ 
ceding  years  had  induced  what  seems  afterwards  to  hav^ 
proved  to  be  too  large  an  export  f ;  and,  secondly,  barle>^ 

*  See  Appendix,  No.  11,  for  prices.  The  excess  of  import  (p^ 
wheat  was  70,757  quarters  in  1728,  and  21,322  in  1729,  whil*^ 
for  thirty  years  before  and  thirty  years  after  there  was  a  constan  t- 
excess  of  export.     (See  Appendix,  No-  13.) 

Quarters, 
t  Excess  of  export  iu  1793,  427^192  wheat 
Ditto  1734,  498,190  ditto. 

(See  Appendix,  No.  13.) 
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was  at  a  price  so  high  relatiyely  to  wheat  for  tome  time 
prefioos^  as  to  have  occasioned  more  of  the  former  and  less 
of  the  hitter  to  have  been  sown:  so  at  least  may  reasonably 
be  inferred  from  the  following  comparison  of  the  prices  of 
wiieat  and  malt. 


Wheat. 

Malt. 

s.      d. 

#.      d. 

1732,  Michaelmas    3      3 

3      2 

1735^        ditto         5      9 

2     10 

Tlie  conclusion  accordingly  is,  that  there  was  not  one  de- 
^^edly  bad  season  in  the  interval  of  ten  years,  from  1750 
^1739. 

The  winter  of  1 739-40  is  recorded  as  having  been  (me 

^^  unparalleled  severity  and  duration,  and  the  following 

^^arvest  was  unfavourable,  insomuch  that  wheat  rose  at 

'^techadmas,  174^,  to  75.  lOid.  per  bushel  of  nine  gallons. 

From  that  time  there  seems  to  have  been  again  an  unin- 

^^<errupted  series  often  good  or  abundant  seasons,  viz.  frt>m 

^741  to  1751.     The  testimony  to  thb  effect  rests  on  the 

^Dest  possible  authority.    The  author  of  the  celebrated  Com 

TTracta*,  who  is  so  often  quoted  by  Dr.  Adam  Smith,  and 

"^rho  has  furnished  materials  and  facts  for  the  great  bulk  of 

succeeding  writers  on  the  subject  of  corn,  expressly  says : 

^page  20,  Sd  ed.)  **  We  had  ten  as  good  years  as  ever  were 

l^nown  in  succession  from  1741  to  1751." 

In  addition  to  this  testimony  as  to  the  general  character 
sittaching  to  the  term  from  1741  to  1751, 1  have  met  with 
^»8ual  descriptions  of  particular  years;  and  the  following 
^nctracts  fix>m  the  letters  of  Mr.  Peter  Collinson  f  ,  a  cele- 
Ibrated  botanist,  to  Linnaeus,  containing  those  descriptions, 

• 

*  These  (of  which  the  first  edition  appeared  in  1758)  were 
palsiBshed  anonymoasly,  but  have  been  generally  ascribed  to  Mr. 
Cluirles  Smith. 

"f  A  selection  of  the  correspondence  of  Linnaeus  and  other 
^N^&tQralists,  by  Sir  Jas.  £dw.  Smith,  M.  D.  F.R.  S.&c.  1821. 
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may  not  be  unamoaingi  at  the  Mune  time  that  they  will  tend 
to  form  lomething  like  a  itandard  of  vhat  may  be  oomidend 
ai  a  fine  teaion,  to  which  to  refer  a  compariioa  of  the 
leaions  of  more  recent  occurrence^  ai  well  at  of  thoie  ftoa 
1793  to  1813. 

"  London,  Jan.  18,  O.  S.  1743. 
*'  We  have  now  a  wonderful  hoe  seaioni  that  makes  our  tpriog 
flowers  come  forth.  1  am  sure  you  would  be  delighted  to  leeay 
windows  filled  with  six  pots  of  flowers^  which  the  gardener  hii 
sent  mc  to  town  *,  viz.  great  plenty  of  aconites,  white  andgieei 
hellebore,  double  hepatica,  crocus,  polyanthus,  periwinUci  In- 
ristinus.  vernal  red  cyclamen,  single  anemonies,  and  snowdnpi. 
None  of  these  were  brought  forward  by  any  art,  but  entirely  owng 
to  the  temperature  of  the  season*  though  sonra  seasons  I  hkst 
known  things  forwarder  than  now.'* 

'«  London,  Oct.  26,  1 747,  0. 8. 

"  My  garden  is  in  great  beauty*  for  we  haTe  had  no  frost,  t 
long,  dry,  warm  sununer,  and  autumn  grapes  very  ripe* 

"  The  vineyards  turn  to  good  profit,  moch  wine  being  wA 
this  year  in  England." 

«'  London,  Oct  3,  1748,  O.S. 

*'  We  have  had  a  fine  summer*  Great  plenty  of  all  sorti  of 
fruits  and  grain,  and  a  very  delightful  autumn.  It  is  now  as  wirn 
as  summer  -,  no  bearing  of  fires.  My  orange  trees  are  yet  abroad. 
My  vineyard  grapes  are  very  ripe  :  a  considerable  quantity  of 
wine  will  this  year  be  made  in  England.  We  have  not  had  one 
frosty  morning  this  autumn.  Marvel  of  Peru,  double-flowered 
nasturtium,  and  all  otlier  annuals  are  not  touched.  My  garden 
makes  a  fine  show.** 

''May  8,  1749. 

"  How  the  winter  has  been  in  Sweden  I  do  not  know,  hnt  at 
London  the  like  warmth  and  mildness  were  never  remembered- 
Our  autumn  was  long,  warm,  and  dry,  with  a  few  slight  frowsts 
before  Christmas  ;  but  we  have  had  since  fine,  warm,  dry  weather, 
and  no  frosts  or  snow*  Our  gardens  were  in  great  beauty  m 
.lanuary  and  February  :  almonds,  apricots,  and  peaches  in  blo^" 

*  Mr.  CoUinson'H  country  house  was  at  Mill  Hill. 
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80ID.  Feb.  23.  I  went  into  the  oonntry.  The  efan  hedges  had 
saiill  learet  s  standard  plnmtf  almonds^  and  crocnsea  in  fall  blot- 
8om;  gooseberrieti  showing  their  fruit.  In  short,  it  would  be 
endless  to  talk  to  yon  of  the  wonders  of  this  season.  March  5. 
The  fig  in  my  London  garden  had  small  leaves  when  peas  and 
beans  under  south  walls  were  in  blossom.'* 

Hie  exuberant  abundance,  resulting  from  seasons  of 
wbich  these  letters  afford  a  few  specimens,  is  moreover  re- 
ferred to  in  several  pamphlets,  to  which  the  dearths  of  1757 
and  of  some  subsequent  periods  gave  rise. 

From  what  the  author  of  the  Corn  Tracts  states,  the  sea* 
sons  from  1752  to  1755  seem  to  have  been  of  doubtful  pro- 
duce; for  his  words  are,  after  mentioning  the  ten  good 
years  in  succession,  <*  Nay,  if  the  common  opinion  is  rights 
We  have  had  sixteen.*^    But  we  may  conclude^  that  if  not 
decidedly  abundant,  they  were  not  deficient  in  any  consi- 
derable degree ;  for  there  was  a  large  export  in  some  of  those 
years,  a  great  want  of  com  being  experienced  in  the  south 
of  Europe  in  that  interval,  and  die  prices  at  home  were  not 
^^ised  very  materially  by  that  export. 

I  have  been  induced  to  trespass  on  the  patience  of  my 
^^aders  with  so  long  a  detail  of  the  seasons  in  the  interval 
fVom  1 730  to  1 755,  because  they  present  a  series  of  twenty- 
^&x  years,  with  the  intervention  of  only  one  of  a  decidedly 
'^^n&vonrable  character,  viz.  the  winter  of  n39-40|  followed 
y  a  bad  harvest ;  and  because  the  inferences  from  the  fact 
re  of  incalculable  importance  as  to  the  probable  or  possible 
^2;JEect  of  such  a  succession  of  favourable  seasons  on  prices, 
^  xidqpendent  of  any  alteration  in  the  currency  or  in  the  finan- 
3al  measures  of  the  government,  and  independent  likewise 
transitions  fit>m  war  to  peace. 

But  confining  the  comparison  to  the  years  ending  in  1 75 1 , 
appears  that  there  was  only  one  bad  or  deficient  out  of 
^^^enty-two,  while  in  the  equal  series  ending  in  17 IS,  there 
"^ere  twelve  bad  or  deficient. 

The  degree  of  cheapness  resulting  from  a  succession  of 
S^^od  seasons,  or  of  seasons  unmarked  by  the  intervention 
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of  any  one  of  great  defictencyt  is  M>  carioas  at  to  be  worih  ei" 
hibiting  more  in  detail  than  ii  usoally  dooe^  as  the  taUn 
containing  average  prices  are  generally  confined  to  the  quo- 
tations of  wheat,  and  do  not  give  the  whole  range  of  varii- 
tions  even  of  that  single  article.  The  following  are  the 
quotations  of  prices  at  Mark-lane  and  Bear-qnay,  for  fifteen 
years,  and  they  afford  a  confirmation  in  detail  of  die  greatest 
depression  having  occurred  during  a  very  large  govenunent 
expenditure  defrayed  by  loans : 

January  Pricei  of  Grain  at  Mark4ane  and  Bear-quay,  as  given 
in  the  Gentleman  s  Maganne^  extra  ctedjrom  the  Appendix  to 
Sir  Frederick  Morion  Eden's  tcork  (page  BO  J. 


War. 


Years. 

Wbeat. 

Barley. 

Oats. 

«. 

d. 

#• 

d. 

#•    d. 

[1742, 

26  to 

29 

15  to 

20 

12  to  15 

1743. 

20 

23 

15 

20 

13   16 

1744, 

19 

21 

11 

13 

9    12 

1/45, 

18 

20 

12 

15 

12    16 

1746, 

16 

24 

10 

12 

12    14 

1747, 

27 

30 

8 

12 

69d: 

.1748, 

26 

28 

13 

14 

9    12 

1749, 

27 

32 

17 

18 

14    16 

1750, 

24 

29 

14 

17 

12    14 

1751, 

24 

27 

14 

17 

13    14 

1752, 

33 

34 

17 

19 

12  Gd.  16 

J  753, 

29 

33 

17 

18 

10  6d.  12 

1754, 

27 

33 

17 

19 

12  ed.  13 

fl755, 

24 

26 

12 

14 

10    13 

1  1 756, 

22 

26 

14 

15 

12    13 

War, 


The  harvests  of  the  four  years  from  1752  to  1755| 
although  not  attended  with  any  marked  deficiency  of  goieral 
produce,  were  considered  by  the  author  of  the  Com  Tracts 
as  having  yielded  rather  scanty  or  bare  average  crops.  Yet, 
scanty  as  they  may  have  been,  there  was  a  considerable  ex- 
portation to  the  south  of  Europe,  where  the  crops  were 
more  deficient  thah  in  this  country :  the  exportation  was  of 
course,  under  such  circumstances,  extended  by  the  bounty 
somewhat  beyond  what  it  otherwise  would  have  been,  and 
the  consequent  rise  in  price  in  1753  and  1754^,  although  the 
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erage  price  of  wheat  was  under  4(Xf.  per  qinirter  in  both 
those  years,  occasioned  to  a  populadoiY^oceudtomed  for 
long  a  period  to  cheapness  of  provisiofMy  th^  contrast  of 
arth,  and  excited  great  dissatisfaction  at  the  bounty,  as 
kving  contributed  to  it. 

The  following  are  among  the  chronological  notices  of  this 
riod^  in  the  work  which  I  have  before  quoted : — 

*'  1759.    The  people  in  the  west^  Manchester^  Yorkshlrey  and 

iny  other  counties^  rise,  on  aceonnt  of  the  high  price  of  pro- 

sions,  and  the  exportation  of  corn  :  eight  people  are  killed  at 

^eds." 

*^  1 754.    For  more  than  sixty  years  past  the  French  have  in- 

iDged  on  our  woollen  manufactures.    In  cases  of  need,  they  are 

sisted  with  com  from  England,  with  a  large  discount  or  bounty, 

id  with  other  provisions  from  Ireland." 

"  1755.    Great  qaantities  of  com  and  provisions  sent  to  Lis« 

yn,  on  account  of  their  distress  by  the  late  earthquake.*' 


But  the  harvest  of  1756  proved  greatly  deficient,  as  well 
I  this  country,  as  through  the  greater  part  of  Europe, 
lie  scarcity  thence  arising  was  attended  with  a  very  consi- 
srable  advance  of  price,  and  vrith  severe  suffering  among 
le  lower  classes,  which  is  tibus  noticed  in  the  same  work :— - 

'*  1756.  Many  insurrections  in  England,  on  account  of  the  scarcity 
'  corn,  and  the  high  prices  of  provisions.  The  king  expresses 
>  the  parliament  his  concern  for  the  sufferings  of  the  poor,  and 
le  disturbances  to  whidi  they  have  given  rise  j  and  exhorts  them 
r  eoDskler  of  proper  measures  to  prevent  the  like  mischiefs  here- 
[ter.    The  exportation  of  corn  prohibited  from  Christmas.*' 

It  may  be  worth  while  to  bredk  the  course  of  this  descript- 
ion of  the  seasons,  in  order  to  show  the  prodigious  effect  on 
mce  of  one  season  of  decided  scarcity,  when,  from  previous 
s^qiortatimi  or  scanty  crops,  there  was  no  considerable  old 
tedL    The  quotations  of  wheat  in  Mark-lane,  in  1756, 
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l>eforc  tlie  deficiency  of  the  harveit  of  that  year  had  been 

uscertained,  were  88«.  to  ^ 

In  January,  1 757,  the  price  rose  to  49i.     50i. 

February  •  •  47i.  51s. 
March  .  .  .  46b.  54i. 
April       ...  641. 

May        ...  641. 

June        •    •    •  '67i.      72i. 
The  prices  afterwards  declined,  although  slowly,  ai  the 
deficiency  of  that  year  had  been  great  and  generaL 

The  six  succeeding  seasonB,  viz.  from  1757  to  1768,  both 
years  included,  seem  to  have  been  fiivourable :  the  particular 
character  of  some  of  them  is  noticed  in  CoUiDson's  letters. 

''  December  25  and  27, 1767. 
"  The  extraordinary  heat  of  our  summer  has  ripened  sll  sorti 
of  fmit  to  perfection.  In  two  gardens  I  saw  this  year  pomegra- 
nates against  south  walls,  withoat  any  art,  ripened  beyond  what 
can  be  iinngined  in  so  northern  a  climate  3  they  look  extremely 
beautiful,  and  are  of  the  size  of  some  brought  from  abroad*  Oor 
autumn  lias  been  long,  dry ,  and  warm,  and  so  continues ;  for  a 
few  slight  frosts  have  not  stripped  the  garden  of  flowers  atChriat" 
mas -day.  The  winter  season  is  not  closed  before  the  spring 
flowers  beg^n  -,  for  there  are  plenty  of  polyanthus,  narcissus,  pan- 
sies,  and  sweet  violets,"  &c. 

"July  25,  1759. 

*'  We  had  the  mildest  winter  ever  known.     Our  spring  was 

early  and  very  agreeable,  and  our  summer  the  finest  and  wannest 

since  1 750.    Great  plenty  of  all  sorts  of  grain  and  fruits.    New 

wheat,  of  this  year's  produce,  has  been  the  2l8t  lust,  at  market." 

"London,  Sept  2,  176^ 
"  We  have  had  a  delightful  warm  summer ;  all  the  fruits  of  the 
earth  very  good  and  in  great  plenty.'* 

The  season  of  1763  is  thus  noticed  by  CoUinson : — 


London,  September  15,  1763. 
Almost  every  day  raiu  since  the  middle  of  July }  the  spring 


it 
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and  ■nmmer  very  dry  to  that  time.    Very  great  plenty  of  gras8» 
and  all  sorts  of  corn^  bat  the  weather  unkindly  for  the  harvest.*' 

Of  the  succeeding  season  I  find  no  direct  notice  by  Col- 
linson;  but  as  the  price*  rose  at  Michaelmas,  1764^  the  harvest 
of  that  year  may  be  presumed  to  have  been  unfavourable ; 
at  the  same  time,  as  there  was  a  large  export^  it  is  possible 
that  the  advanced  price  may  in'  some  measure  have  been 
occasioned  by  an  unusual  demand  for  com  abroad. 

Mr.  Collinson  gives  the  following  description  of  the  sea- 
son of  1765:— - 

''  London,  September  17,  1765. 
"  Yon>  my  dear  friend,  surprise  me  with  telling  me  of  your 
cold  and  wet  sommer ;  whereas  our  summer  has  been  as  much  in 
the  extreme  the  other  way.  For  all  May,  June,  and  July  were 
excessively  hot.  and  dry  5  but  six  or  seven  rainy  days  in  three 
months,  so  that  all  our  grads  fields  looklike  the  sun-burnt  countries 
of  Spain  and  Africa.  The  beginning  of  August  we  had  some  fine 
rains,  but  they  did  not  recover  our  usual  verdure ;  since  to  the 
present  writing,  hot  and  dry  weather,  not  a  drop  of  rain  for  four- 
teen days.  Our  hay  is  very  short,  and  oats  and  barley  a  middling 
crop ;  but  of  wheat,  which  we  most  wanted,  good  Providence  has 
fiivoured  us  with  a  plentiful  crop  and  a  good  harvest,  which  began 
two  weeks  sooner  than  in  common  years." 

After  this  fine,  though  hot  very  productive  season,  there 
was  a  series  of  nearly  ten  yiears,  marked  by  a  very  frequent 
recurrence  of  unpropitioiis  seasons:  and  as  henceforward  a 
new  epocha  commenced  in  the  com  trade  of  this  country, 

*  In  the  chronological  t&ble  of  prices,  and  of  the  events  con- 
nected with  them,  in  the  work  before  referred  to,  is  the  following 
passage : — **  1764.  Ilie  king  reminds  his  parliament  of  the  high 
prices  of  com,  occasioned  by  the  exportation  of  it.  The  parlia- 
ment find  the  price  of  beef  to  be  3d.  per  lb.  to  the  vendor.  Beef^ 
mntton,  and  veal,  at  Exeter,  4d,  to  4|^.*' 

N.  B.  In  the  same  work,  under  the  date  1 724,  beef,  mutton, 
veal,  and  pork,  are  stated  to  have  been  at  1  id.  per  lb.  at  Exeter. 

r3 
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characterised  by  a  range  of  rdatiYdy  high  pricei,  and  accom- 
panied by  a  change  From  a  balance  of  export  toabalanoeof 
ianport  of  groin,  it  may  be  worth  while  to  panie  here  ibr  the 
purpose  of  considering  some  of  the  phenomena  presented  by 
the  period  ending  in  1763. 

All  the  writers  wlio  have  turned  their  attention  to  the  nb- 
ject  of  the  prices  of  com  have  been  stmck  with  the  ciicmn- 
stance  of  the  chcqmess  of  the  period  from  1700  to  1766| 
compared  with  the  average  prioe  of  the  praoading  centmy, 
and  have  endeavoured  variously  to  account  for  that  drcnmr 
stance.  The  pamphleii  with  which  the  press  teemed,  i^xxi 
the  change  firom  low  to  high  prices,  referred  all  the  phao- 
mena  of  the  fluctuation,  according  as  it  suited  the  views  of 
the  writers,  to  the  cqieration  of  the  bounty  on  exportation. 
The  question  respecting  the  efiects  of  the  bounty  seems,  in- 
deed, to  have  given  rise  to  as  much  controversy  at  that 
time  stt  the  more  recent  question  of  the  bank  restriction  has 
unce  done. 

The  advocates  for  the  bounty  contended,  that  the  cheap- 
ness of  corn  was  wholly  attributable  to  that  measure,  while, 
upon  every  occurrence  of  a  season  of  dearth,  the  scarcity 
and  consequent  high  price  was  by  the  adversaries  of  the 
bounty  referred  to  the  excess  of  exportation  which  had  been 
thus  artificially  encouraged. 

It  is  not  my  intention  to  enter  upon  a  discussion  of  tlic 
principle  and  policy  of  the  bounty  on  the  exportation  of 
com  * ;  I  have  only  the  following  short  remarks  to  make 
upon  it,  as  connected  with  its  eflbcts  on  prices. 

*  The  ultimate  effect  of  a  bounty  on  the  exportation  of  corn 
may,  I  thinks  be  clearly  proved  to  be  that  of  raisiag  the  price  to 
the  consumer  at  home,  by  eventually  inducing  resort  to  land  of 
an  inferior  quality^  and  thereby  increasing  the  cost  of  produc- 
tion. On  this  point,  as  on  most  others  involving  any  important 
principle  in  political  ecq^my>  I  have  the  advantage  of  agreeing 
with  Mr.  Ricardoj  who,  page  368,  Principles  of  Politicai  Eco* 
nomy,  3d  edition,  after  observing  that  the  *'  natural  price  of  corn 
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If  the  bounty  it  to  have  the  credit  of  the  low  range  of 
prioei^  which  u  chiefly  obsenrable  between  1715  and  1765, 
bow  happens  it  that  a  umilar  d^ree  of  cheapneiB  abouUl 
haTe  prevailed  in  Prance  during  precisdy  the  same  kitcrvalv 
08  it  appears  to  have  done  by  the  Ibllomng  statement  of 
prices,  extracted  firom  the  article  '*  Com  Laws  and  Cent 
Trade^'^in  die  supplement  of  the  Eoeydopaedia  Britannica? 

''  Hie  foUowing  is  a  table  of  Uie  price  of  the  septier  of  the  best 
nrlicsty  614  de  tite^  weighing  2401bs.  mark  the  septier«  at  the  Ro- 
8oy  or  Paris  market  for  146  years,  ending  with  1788 : 


1643,  to 
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35 

14 

1 

1653, 

1669» 

32 

19 

2 

1663, 

I67t, 
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11 
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8 
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22 
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4 
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31 
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33 
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17 
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9 
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16 

19 

4 
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18 

15 

7 
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18 

10 

11 
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1765, 

17 

9 

1 

1766, 

1775, 

28 

7 

9 

1776, 

1785, 

22 

4 

7 

1786, 

90 

12 

6 

* 

1787, 

22 

2 

6 

1788, 

24 

0 

0 

neral  average  of  the  146  years  24  liv.  1 

so.  4  den. 

^  ^ot  so  fixed  as  the  natural  price  of  commodities,  because 
^^y  great  additiooal  demand  for  com,  land  of  a  worse  quality 
lunst  be  taken  into  cultivation,  on  which  more  labour  will  be  re- 
tired to  produce  a  g^ven  quantity,  and  the  natural  price  of  com 
^in  lt>e  raised,'*  adds, "  by  a  continued  bounty,  therefore,  on  the 
^^Portation  of  com,  there  would  be  created  a  tendency  to  a  per- 
***«ieiit  rise  in  the  price  of  com." 
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be  it  dtMenred,  took  phoe  under 
a  lystein  of  corn  lawi,  the  very  reverie  of  what  pretailed 
in  this  country,  ihe  exportation  thence  being  abiolutely 
prohibited.      Accordingly,  while  the  low  prioei  in  thii 
country  were,  by  the  advocates  for  the  bounty,  ascribed  to 
our  encouragement  of  exportation,  a  aimikr  depresaioD  of 
prices  in  France  was,  by  most  French  writers^  attributed  to 
the  discouragement  of  exportation,  and  to  the  occasional 
encouragement  of  importation.    So  strong  was  the  impr»- 
sion  there  that  the  low  prices  were  occasioned  by  the  restrict- 
ive regulations  which  prohibited,  not  only  the  exportation 
to  foreign  countries,  but  the  free  circulation  from  province 
to  province,  that  in  1 763  the  government  of  France  was  in- 
duced to  issue  a  declaration,  allowing  the  firee  circulation  of 
grain  in  the  interior,  and  an  edict  in  the  following  year  granting 
a  general  liberty  of  export  as  well  as  of  import,  subject  only 
to  modification  as  to  the  price  at  which  the  export  was  to 
cease,  viz.  lis  livres  10  sous  the  quintal,  equal,  according  to 
the  author  of  the  Corn  Tracts,  to  about  4&f.  the  quarter, 
London  measure. 

The  translation  of  a  speech  by  M.  I^  Caradeuc  de  la 
Chalotais,  procureur-general  to  the  parliament  of  Britanny, 
when  he  carried  into  court  the  edict  of  the  month  of  July^ 
176  i,  to  be  registered,  is  given  by  the  author  of  the  Corn 
Tracts,  and  it  is  so  full  of  valuable  information  as  to  the  state 
of  the  corn  trade  in  France  for  a  century  preceding,  at  the 
same  time  that  it  bears  so  strongly  upon  the  points  which  I 
am  discussing,  that  I  am  induced  to  insert  a  considerable 
part  of  it  in  the  Appendix,  No.  I. 

In  this  speech  we  have  the  confirmation  of  the  fact  which 
I  before  stated,  of  the  low  range  of  the  price  of  wheat  in 
that  country,  as  well  as  in  this,  during  the  period  in  ques- 
tion, and  of  the  fall  being  attributed  to  the  want  of  liberty 
of  export  I  may  hereafter  have  occasion  to  make  some 
further  remarks  upon  that  document ;  in  tlie  mean  time  I 
would  ask,  whether  efiPects  so  exactly  similar  can  with  any 
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appearance  of  truth  be  ascribed  to  systems  so  completely 
opposite  ? 

There  must,  then,  have  been  some  general  cause  tending 
to  such  a  similarity  of  general  effect,  viz.  of  the  low  price  of 
com  in  the  fifty  years  preceding  1165,  That  general  cause 
was  sought  by  Dr.  Adam  Smith,  and  other  writers,  in  a  sup- 
posed alteration  in  the  value  of  the  metals.  Silver  was  in- 
ferred to  have  increased  slowly  in  value  after  the  close  of  the 
1 7th  century ;  and  thiere  were  some  plausible  reasons  for  that 
opinion,  although  they  have  since  appeared  to  be  without  suf- 
ficient grounds.  The  only  satisfactory  solution  of  that 
general  efiect  will,  I  suspect,  be  found  in  a  reference  to  the 
fiict  which  I  have  noticed,  of  the  prevalence  of  an  extraor- 
dinary proportion  of  favourable  seasons.  The  description 
which  I  have  given  applies,  more  or  less,  to  the  whole  term 
between  1715  and  1765,  but  more  especially  to  the  seasons 
from  1730  to  1765.  In  that  interval  of  thirty-six  years, 
there  were  in  this  country  only  two  seasons,  as  far  as  I  have 
been  able  to  trace,  of  great  and  general  scarcity,  viz.  1740 
and  1756;  and  there  is  every  reason  to  believe  that  the 
same  prevalence  of  seasons  of  a  favourable  description  was 
experienced  in  France.  Mr.  Lowe,  in  his  very  useful  and 
valuable  work  on  the  present  state  of  England,  has  the  fol- 
lowing remarks^  in  the  justness  of  which  I  perfectly  concur, 
on  the  prevalence  of  a  general  similarity  of  seasons  in  Eu- 
rope within  certain  latitudes. 

**  The  public,  particularly  the  antravelled  part  of  the  public,  are 
hardly  aware  of  the  similarity  of  temperature  prevailing  through- 
out what  may  be  called  the  corn-country  of  Europe,  we  mean  Great 
Britain,  Ireland,  the  north  of  France,  the  Netherlands,  Denmark, 
the  north-west  of  Germany,  and,  in  some  measure  Poland,  and 
the  north-east  of  Germany*  All  this  tract  is  situated  between 
the  45th  and  55th  degrees  of  latitude,  and  subject,  in  a  consider- 
able degree,  to  the  prevalence  of  similar  winds.  Neither  the 
saperabnndance  of  run  which  we  experience  in  one  summer,' or 
its  deficiency  in  another,  are  by  any  means  confined  to  Great  Bri- 
tain and  Ireland  3  while  in  winter  both  the  intensity  and  duration 
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of  firoit  are  alwayn  greater  on  the  coDtinent.  Eicaptiou  eartvdj 
exist  in  particular  tracts ;  but  in  support  of  our  geacral  wipmwXf 
we  have  merely  to  recall  totlioseof  our  readers  wlio  are  of  saige 
to  recollect  the  early  part  of  the  war,  or  who  haye  attended  to 
registers  of  temperature,  the  moreremarhable  seasons  of  theprsMUt 
age:  thnsj  in  1794,  the  spring  was  premalnrdy  warm  on  Aecos* 
tinent  as  in  England :  there,  as  with  us,  the  summer  ef  17M  wn 
dry,  and  that  of  1799  wet:  again  In  1811  tke  lumsst  wuddn 
cient  throughout  the  north-west  of  Europe  gonerdlyy  tern  one  asl 
the  same  canse,  blight ;  while  that  of  1816  wu  still  mma  guev 
rally  deficient,  from  rain  and  waot  of  warmth.    la  ngaid  ts  i 
more  remote  period,  we  mean  the  17th  and  18di  cntmeM  gms* 
rally,  if  the  temperature  lias  not  been  so  accurately  notedf  we  bi, 
from  the  coinddence  in  prices,  that  it  is  highly  probaUe  that  there 
prevailed  a  great  similarity  in  the  weather  of  the  continent;  timii 
in  France*  the  latter  years  of  the  17th  century,  the  seasoaiof 
1708  and  1709,  u  well  as  several  of  the  seasons  between  1764 
and  1 773,  were  as  unpropitious,  and  attended  with  as  great  is 
advance  of  price,  as  in  England.**    (IHige  149.) 

Mr.  hovre  considers  the  cheapness  of  com  in  this  eoon^ 
try»  for  thefifly  years,  ending  in  1765,  as  in  some  degree  ac- 
counted for  by  the  exemption  from  bad  sieasons;  but  he 
likewise  attributes  a  great  deal  to  the  st^te  of  peace  which 
prevailed  during  so  large  a  portion  of  that  interval,  not  ad^ 
verting  to  the  circumstapce,  that  the  most  stril^ing  instance 
of  cheapness  was  during  a  period  of  war. 

It  would  be  difficult,  indeed,  to  suppose  the  occnrr«ice(^ 
a  series  of  so  many  years,  with  the  intervention  of  only  two 
seasons  of  decided  scarcity,  without  inferring  that  a  general 
cheapness  of  provisions  must  be  the  consequence^ 

We  come  now  to  a  period  of  dearness  of  provisions,  pre- 
vailing not  only  in  this  country,  but  in  the  rest  of  Europe; 
and  this  dearness,  like  the  preceding  cheapness,  was  inferred 
to  the  most  contradictory  causes.  In  France  it  was  ascribed 
to  the  recent  permission  of  exportation,  while  in  this  conn- 
try  it  was  attributed  to  the  temporary  suspension  of  the 
bpupty,  and  of  the  liberty  of  exportatipn^i  ^l)f!e  otfi^rs  re- 
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^snied  it  to  a  previous  excess  of  export ;  not  to  mention  the 
cslamoars  nsual  upon  eVery  occurrence  of  dearth  against 
^^sinnerSf  millers,  and  bakers.  Adam  Smith,  in  the  foUow- 
is3g  passage,  refers  it,  in  my  opinion,  to  the  right  cause. 

''  The  high  price  of  corn  daring  these  ten  or  twelve  years  past, 
£Kideed,  has  occasioned  a  sospidon  that  the  real  value  of  silver  still 
^sontinnes  to  faO  in  the  European  msrket.  This  high  price  of  com, 
bowever,  seems  evidently  to  have  been  the  effect  of  the  extraor- 
dinary unfiivonrableness  of  the  seasons^  and  ought  therefore  to  be 
r^ffaded  not  as  a  permanent^  bat  as  a  tranutory  and  occasional 
^rwent.   The  seasons  for  these  ten  or  twelve  years  past  have  beea 
-o^vpQiahle  tbnmgh  the  greater  part  of  Europe ;  and  the  disor- 
ders of  Poland  have  very  moch  increased  the  scarcity  in  all  those 
conatri^s^  whicb»  in  dear  years,  used  to  be  supplied  from  that 
xDvket.  So  long  a  course  of  bad  seasons^  though  not  a  very  com- 
xnos  eventj  is  by  do  means  a  singular  one  3  and  whoever  has  in- 
quired much  into  the  history  of  the  prices  of  com  in  former  times 
^^Xi  be  at  no  loss  to  recollect  several  other  examples  of  the  same 
^nd.    Ten  years  of  extraordinary  scarcity^  besides^  are  not  more 
^^onderfnl  than  ten  years  of  extraordinary  plenty.   The  low  price 
^^  com  from  1741  to  1750,  both  indnsive,  may  very  well  be  set 
''^  opposition  to  its  high  price  dnring  the  last  eight  or  ten  years." 
CVoLI.  p.  310.  3ded.) 

Of  the  pr^^lenoe  of  a  series  of  bad  seasons,  or^  at  leaa^ 
P^  tl)e  very  fVeqiimit  recurrence  of  them  in  this  country,  and 
^  a  atiU  greater  dogree,  perhaps,  in  the  rest  of  Europe,  in 
4iQ  lutejrva}  l^tween  1765  and  1776,  there  can  be  no  rea- 
^^^able  doubt.  The  season  of  1 766,  and  some  of  the  eflfectg 
^f  Xhn  defiisient  erops  of  that  season,  are  thus  described  by 

''  London,  Sept.  25,  1766* 

^*  W#  bi^ve  bsd  a  most  oncominon  rainy  suminer«  which  was  UQ 

?^^y  PfppitioQs  to  the  growth  of  wheat ;  hut  it  plesaod  Providence 

^  ^«Dd  ^^  tl^c  fiiieal  hot  and  dry  harvest  ever  knownj  yet  the  warm 

^^^Qtant  lains  drew  up  the  wheat  so  much  to  stalk,  that  the  ears 

^ «  ^  vory  Vfht,    }  hope  there  will  be  sufficient  to  support  the  na- 

^*^^»  now  we  have  prudently  stopped  the  exportation ;  for  so  great 
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arc  the  u'&iit9,  niul  the  (lemanfl  for  foreign  marketi  wu  sogreit 
and  so  prussinj;,  that  it  advanced  the  price  so  coDHideraUy  is  to 
occasion  in8urr«*cti<inii  in  many  parts  of  the  kingdom,  to  stop  by 
force  the  corn  from  heing  exported  ;  bat  now  a  pruclamatioD  hi 
come  out  to  prevent  it,  I  hope  all  will  be  quiet  again."* 

The  letters  of  Collinson  arc  discontinued  after  the  winter 
of  tliat  year;  and  I  have  not  met  with  distinct  notices  of  the 
description  of  particular  seasons  from  that  time  till  1776. 
There  are,  indeed,  in  the  correspondence  of  the  Abbi  Gil- 
liani,  and  some  other  writers  at  that  period,  abundant  re- 
ferences to  the  existence  of  scarcity  in  France^  qiproachiif 
to  famine,  in  part  of  that  interval.   But  the  testimony  cf  Dr. 
Adam  Smith,  who  wrote  from  personal  and  recent  obsem- 
tion  and  information,  is  quite  decisiye  as  to  the  prevalence 
of  bad  seasons  in  this  country,  and  over  a  great  part  cf  fin- 
rope,  during  the  whole  period.    This  change  in  the  dii- 
racter  of  the  seasons  is  sufficient  to  account  for  the  change 
from  our  being  exporters  to  our  becoming  importers  of  com. 
The  difierence  in  quantity  between  the  export  at  one  pe- 
riod, and  the  import  in  the  other,  is  not  near  so  great  ai  the 
probable  difierence  between  a  good  and  a  bad  harvest:  it  is 
not  necessary,  therefore,  to  resort  to  the  supposition  of  any 
alteration  in  the  state  of  population  relatively  to  the  extent 
of  cultivation.  It  is  possible  that  a  rapidly  increasing  pecu- 
lation might  somewhat  have  outrun  the  extent  of  cultivation; 
but  it  could  hardly  have  done  so  to  such  a  degree,  and  so 
suddenly,  as  to  account  for  the  transition  from  a  large  ex- 
port of  corn  in  1764,  to  an  import  in  1707*. 

The  able  and  well  informed  writer  of  the  article  in  the 
Supplement  of  tlie  Encyclopaedia  Britannica,  which  I  have 
before  referred  to,  ascribes  the  greater  partof  the.  transition 
from  an  export  to  an  import  to  a  difiPerence  in  the  consump- 
tion at  the  difierent  periods;  but,  allowing  the  utmost  for  an 
increase  in  the  rate  of  consumption,  on  the  ground  stated 
in  that  article,  such  a  cause  is,  I  apprehend,  wholly  inade- 
quate to  have  produced  that  efiPect  within  the  period  referred 

♦  See  Appendix,  No.  XIV. 
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to.  Besides,  an  increased  consumption  may  as  well  be  the 
consequenceof  cheapness  as  the  immediate  cause  of  dearness; 
and  it  was  the  relative  dearness  which,  in  that  instance,  oc- 
casioned the  excess  of  import. 

Of  the  seasons  in  the  seven  years,  from  1776  to  1782,  I 
have  not  any  distinct  record  at  hand*;  but  they  may,  I  think, 
be  inferred  to  have  been  favourable,  and  to  have  been  at- 
tended with  fair  average  crops,  because,  with  an  increased 
and  increasing  population,  the  produce  was  sufficient  for  the 
consumption.  The  whole  excess  of  import  of  grain  of  all 
kinds  in  those  seven  years  amounted  only  to  28,978  quar- 
ters; while  of  wheat  alone  there  was  an  excess  of  export,  on 
the  balance  of  the  whole  term,  amounting  to  no  less  a  quan- 
tity than  524, 103  quarters.  In  point  of  value,  therefore,  there 
was  an  excess  of  com  exported  in  the  seven  years  ending  in 
1782 ;  and  the  price  was  on  an  average  lower  in  those  seven 
years  than  in  the  seven  preceding  or  succeeding :  so  that  the 
alteration  of  the  com  laws  in  1773  had,  in  no  possible  view, 
the  effect  imputed  to  it  by  the  advocates  of  the  bounty  on  ex« 
port,  and  of  the  greater  restriction  on  importation.  We  had 
imported  largely  for  the  five  years  preceding  that  alteration, 
and  we  ceased  to  import  on  the  balance  of  seven  years,  in  a 
period  during  which  the  law  so  altered  was  in  force. 

The  harvest  of  1782  was  very  unfavourable.  In  Scot- 
land the  weather  during  the  whole  of  that  year  was  as 
inclement  as  the  season  of  1799  afterwards  proved  to  be; 
and  in  the  Farmers'  Magazine  for  1800  there  is  a  minute 
description  of  the  similarity  in  point  of  weather  of  those  two 
years.  In  the  rest  of  the  island  there  was  a  deficiency  of 
produce,  although  not  to  so  great  a  d^ee  as  in  Scotland. 
A  winter  df  great  severity  followed,  prices  rose  considerably, 
•od  a  large  importation  of  com  took  place  in  1783. 

As  an  example  of  the  great  and  sudden  alteration  of  prices, 
occasionally  arising  from  the  occurrence  of  even  a  single  bad 

*  In  the  Farmer's  Magazine  for  1801^  p.  139,  is  the  following 
reference  to  the  season  of  1779 :  "  Suppose  a  season  of  great  fer- 
tility, such  as  the  ever-memorab]e  year  1779,  when  the  crop  was 
^ne-^ourih  above  a  medium  crop.** 


252 


ieaion»  when  there  it  not,  as  there  appears  not  to  have  hm 
in  this  instance,  a  large  stock  on  hand,  I  solgoin  an  extnct 
from  the  Annals  of  Agriculture  (vol.  iii.  p.  366)  of  aoom- 
munication  from  Mr.  William  Pitt,  dated  Pendeford,  April 
4,  1785,  entitled 

"  CONTRASTS." 

The  foUowiag  contrast  of  effects  srisiag  firom  dissimilar  setim 
BOW  so  recentj  may  perhaps  appear  striking  in  some  ftitareBBC- 
cession  of  r^olar  seasons ;  andj  as  they  will  not  take  up  mndi 
room,  may  be  worth  preserving  from  oblivion,  by  regpstering  itw 
the  Annals  of  Agriculture.  I  doubt  not  but  yourself  and  aaij 
others  can  recollect  circumstances  morcremarkaUe :  thefdlloiriiK 
have  come  under  my  own  immediate  observation. 


WINTER  8UCCEEDIMO  THE       WINTER     8UGCBEDINQ    TBI 
HARVEST  OF    1781*  BARTEiT  OF  17M. 


Barley  of  the  best  quality 
sold  in  the  markets  oiP 
Staffordshire^  our  cus- 
tomary bushel  of  9} 
gallons^  down  to     -    0    2  0 

Wheats  immediately  after 
the  harvest,  clean  for 
seed,  the  above  measure 
per  bushel    •    -    -    0    5  0 

SPRING  SSAaONy  1782. 

Bought  sixty  bushels  of 
Dutch  oats  for  seed, 
delivered  at  hone,  per 
bushel     ....    0    1  8 


Barley  of  the  same  qua- 
lity sold  in  the  same 
markets,  same  mea- 
sure, common  price, 
per  bushel,  ?!•  to    -07^ 

Wheat  of  the  best  qua- 
lity, same  measure, 
per  bushd,  10*.  to    0  li>  ^ 


SPRING,  1783. 

Sold  out  of  the  product 
oats  that  had  lain  a 
month  in  the  wet,  and 
so  damaged  in  the 
stack  by  rain  during 
making  and  carrying 
in  bad  order,  that  they 
moulded  and  grew  to- 
getlicr,  per  bushel      0 
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(nend   of  mine  told  Bought    again    dover- 

ioYer  seed  of  a  good  seed  of  the  same  qna*- 

aality  at  the  common  lity  for  his  own  sow- 

larket    price,    which  ing,  at  per  cwt.  -  -    5  10  0 
-^as  per  cwt.     -    -     1118 

2.     Bought  Worces-  1 784.    Hops  inferior  in 

^rsliire  hops,  of  excel-  quality  to  the  oppo- 

mt   quality,   at  per  site^   bought  at    per 

wt. 220  cwt.      -    -    -    -    5  12  0 


rbe  harvest  of  1783  does  not  appear  to  hare  been  re- 
rkably  unfavourable,  but  it  was  followed  by  two  severe 
iters ;  and  the  spring  and  summer  of  1784  were  cold  and 
;eniaL  The  effect  of  so  frequent  a  recurrence  of  winters 
preat  severity  was  felt  in  a  comparative  scarcity  and  high 
ze  of  animal  food ;  and  this  description  of  dearth  in- 
:ed  the  Corporation  of  London,  in  1786,  to  appoint  a 
nmittee  for  the  purpose  of  inquiring  into  the  causes  of 
high  price  of  provisions.  The  first  resolution  of  the 
nmittee  in  their  report  is  sagely  couched  in  the  follow- 
:  terms : 


'  Resolved^  that  it  appears  to  your  committee,  from  the  three 
erent  papers  mentioned  in  the  evidence  of  Mr.  Montague, 
idpal  derk  in  the  Chamberlain's  office,  and  Mr.  Tomlinson> 
iiver  of  the  tolls  in  Smithfield  market^  containing  an  account 
be  number  of  cattle  and  sheep  brought  into  the  said  market 
ng  the  last  thirty-six  years,  that  from  the  year  1732  to  1778^ 
Same  had  annually  increased  in  a  very  considerable  degree^ 
that  there  has  been  a  greater  increase  from  1778  to  1783; 
the  decrease  that  has  happened  during  the  years  1784  and 
i,  we  are  of  opinion,  from  the  eridence  that  has  been  laid 
re  nSj  arises  from  the  pernicious  system  of  forestalling  in  the 
Lity  of  this  metropolis*** 

%e  committee  likewise.attacked  the  prevailing  tendency 
tewendofuret  as  one  q£  the  concurrent  causes.  I  should 
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not  have  noticed  thif  strange  document,  but  for  the  fbUow- 
ing  infermation  which  the  inquiry  bioaght  fei^  The 
magistrates  of  Sunderlandi  in  answer  lo  the  inqniriesi  wnte^ 

"  For  the  last  three  years  we  have  had  two  very  dry  sfunmen, 
and  three  very  levcre  winters,  which  caosed  much  destniction 
among  sheep  and  lambs  in  the  spring,  and  occasioned  a  great 
consumption  of  all  kinds  of  fodder ;  and  even  great  qaantitiei  of 
oats  were  used  after  hay^  straw,  and  turnips  were  eaten  up." 

There  are  other  answers  to  a  similar  purport:  I  shall 
only  further  extract  the  concluding  part  of  one  firom 
Arthur  Young,  dated  August,  1786» 

*'  Last  winter  hay,  straw,  and  fodder  of  all  kinds  were  scarcer 
and  dearer  than  ever  known  in  this  kingdom.  Severe  frosts  de- 
stroyed the  turnips  and  cattle  of  all  kinds,  and  slleep  suifiBred 
dreadfully ;  many  died,  and  the  rest  were  in  ill  plight  to  fatten 
early  in  this  summer." 

Attached  to  the  report  of  the  committee  is  a  statement  of 
the  numbers  of  cattle  and  sheep  sold  at  Smithfield,  from  1 732 
to  1785.  Sir  Frederic  M.  Eden  has  inserted  that  statement 
in  his  work,  and  continued  it  down  to  1795 ;  and  as  a  stat^ 
ment  of  that  kind  in  regular  series,  down  to  the  present  time, 
may  be  useful,  I  insert  one  in  the  Appendix,  No.  XVI. 

The  winter  of  1788-9  was  again  a  very  severe  one,  and 
followed  by  a  backward  spring.  The  crops  of  1789  were 
indifferent;  but  prices  abroad  being  relatively  high,  there 
was  no  importation,  and  the  Windsor  price  of  wheat  in 
consequence  rose  by  Lady-day,  1190,  to  8^.  3d.  the  bushel 
of  nine  gallons. 

The  only  remarkably  abundant  season  in  the  perio^^ 
after  1786  was  the  year  ITQU  which  is  described  in  tb^ 
Annals  of  Agriculture,  (vol.  xxiv.  p.  321)  as  one  of  singul^^ 
abundance  and  felicity.  And  the  produce  of  that  seasoi^ 
co-operating  with  a  large  importation,  reduced  the  WiO^ 
sor  price  of  Wheat  by  Lady-day,  1192,  to  5s.  9d.  the  ni^ 
gallon  bushel.     The  year  1792  is  stated  in  the  Annals 
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Vgricalture  to  have  been  **  remarkable  for  an  extremely 
^et  summer,  by  which  the  crop  of  wheat  was  much  injured 
every  where.** 

On  a  review  of  the  whole  period,  from  1782  to  1792, 
both  years  included,  there  seems  to  have  been,  after  the 
very  bad  harvest  of  1782,  a  large  proportion  of  severe 
winters  and  backward  springs  in  the  earlier  part  of  the 
series,  and,  with  the  exception  of  I7gi,  no  instance  of  very 
abundant  produce.  Consequently  the  prices  of  provisions 
may  be  presumed  to  have  been  at  a  somewhat  higher  level, 
and  the  importations  of  com  to  have  been  on  a  larger  scale 
than  they  would  have  been  if  the  seasons  had  been  of  fiill 
average  produce  in  the  whole  term,  or,  in  other  words,  as 
favourable  as  an  equal  series  of  consecutive  years  has  been 
^iescribed  to  have  been  in  some  former  instances. 


256 


SECTION  III. 

Character  of  tho  Seasons  from  1793  to  1821^  both  Years  indoded. 

So  much,  in  mjr  opinion,  depends  upon  the  character  of 
the  seasons,  dating  from  171^3,  in  the  explanation  of  prioS) 
and  so  little  appears  to  be  in  the  recollection  of  the  pobBc 
generally  respecting  them,  that  I  may  be  allowed  to  besoln^ 
what  minute  in  the  description  of  each. 

In  the  Annals  of  Agriculture,  Arthur  Young,  writing  in 
April,  1795,  after  describing  the  summer  of  1792  as  haring 
been  extremely  wet,  and  the  crops  of  wheat  as  having  been 
injured  every  where,  proceeds  to  say : 

*'  The  summer  of  1 79S  was  a  very  dry  onoj  in  which,  thoogfa  the 
wheat  was  moderate^  the  spring  crops  generally  proved  deficient 
In  the  last  summer,  1794,  the  wheat  turned  out,  very  sJMdv 
pededly  to  many  growers,  a  failing  produce ;  the  drought  in  Daoy 
parts  of  England  parched  the  spring  corn  to  that  degree,  that  I 
believe  the  leguminous  crops  have  scarcely  returned  even  the  seed 
committed  to  the  ground  for  them.  Hence  we  find  that  there 
have  been  three  seasons  in  succession  unfavourable  to  the  pro- 
duction of  some  kinds  of  grain  ;  tho  deamess  of  all  is  a  natural 
consequence/'    (Vol.  xxiv.  p.  321.) 

Of  the  seasons  of  1794  and  1795  there  is  a  very  fuU 
account  in  a  fragment  of  what  was  intended  to  be  a  larger 
work,  under  the  title  of  ^^  Thoughts  and  Details  o0 
Scarcity,*"  by  Mr.  Burke,  written  in  November,  1795;  and 
as  every  thing  that  may  bear  on  this  subject,  from  the  pen 
of  such  a  writer,  cannot  fail  of  being  interesting^  I  venture 
to  lay  before  the  reader  the  following  extract,  which  migb^ 
otherwise  appear  to  be  of  disproportionate  length. 
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^  AVitli  r^;arcl  to  the  harvest  of  1 79A,  in  relation  to  the  noblest 
^^n,  wheats  it  is  allowed  to  have  been  somewhat  short,  but  not 
^cessively,  and  in  quality  for  the  seven-and-twenty-years,  during 
l^ich  I  have  been  a  farmer,  I  never  remember  wheat  to  have  been 
>  good.  The  world  were,  however,  deceived  in  their  speculations 
pon  it — ^the  farmer  as  well  as  the  dealer.  Accordingly  the  price 
actuated  beyond  any  thing  I  can  remember ;  for  at  one  time  of  the 
ear  I  sold  my  wheat  at  14/.  per  load  (I  sold  off  all  I  had,  as  I 
lought  this  a  reasonable  price)  when  at  the  end  of  the  season, 
'  I  had  then  had  any  to  sell,  I  might  have  got  thirty  guineas  for 
le  same  sort  of  grain.  I  sold  all  that  I  had  at  a  comparatively 
)w  price,  because  I  thought  it  a  good  price,  compared  with  what 
thought  the  general  produce  of  the  harvest;  but  when  I  came  to 
OAsider  what  my  own  total  was,  I  found  that  the  quantity  had 
ot  answered  my  expectation.  It  must  be  remembored  that  this 
€ar  of  produce  (the  year  1794),  short  but  excellent,  followed  a 
ear,  1793,  which  was  not  extraordinary  in  production,  nor  of  a 
nperior  quality*  and  left  but  little  in  st<»re.  At  first  this  was 
iot  felt,  because  the  harvest  came  in  unusually  early— earlier 
ban  common  by  a  full  month.  The  winter  at  the  end  of  1794 
Ad  beginning  of  1795  was  more  than  usually  unfavourable  both 
0  com  and  grass,  owing  to  the  sudden  relaxation  of  very  rigorous 
rosts,  followed  by  rains,  which  were  again  rapidly  succeeded  by 
rosts  of  still  gpreater  rigour  than  the  first. 
'^  Much  wheat  was  utterly  destroyed.  The  clover  grass  suf- 
cred  in  many  places.  What  I  never  observed  before,  the  rye 
;'**s,  or  coarse  bent,  suffered  more  than  the  clover.  Even  the 
leadow-grass  in  some  places  was  killed  to  the  very  roots.  In 
be  spring,  appearances  were  better  than  we  expected.  All  the 
^ly  sown  grain  recovered  itself  and  came  up  with  great  vigour  ; 
^^  that  which  was  late  sown  waa  feeUe,  and  did  not  promise  to 
^t  any  blights  in  the  spring  which,  however,  with  all  its  mh- 
'^^•ant  vieiButudes*  passed  off  very  well ;  and  nothing  looked 
'^  than  the  wheat  at  the  time  of  blooming :  but  at  that  most 
'^ical  time  of  all,  a  cold,  dry,  east  wind,  attended  with  very 
^  frosts,  longer  and  stronger  than  I  recollect  at  that  time  of 
^A  destroyed  the  flowers,  and  withered  up  in  an  astonishing 
'^Her  the  whole  ude  of  the  ear  next  to  the  wind.  At  that  time 
^ught  to  town  some  of  the  ears,  for  the  purpose  of  showing  to 
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tny  friends  the  operation  of  those  nnnatunl  froBts,  and  according 
to  their  extent  1  predicted  a  great  scarcity.  But  snch  is  the 
pleasure  of  agreeable  prospects^  th  at  my  opinion  was  fittle  re- 
garded. 

**  On  threshing,  I  found  things  as  I  expected— the  etn  not 
lillcdj  some  of  the  capsules  quite  empty,  and  several  others  god- 
taintng  only  withered  hungry  grain,  inferior  to  the  appearance  of 
rye.    My  best  ears  and  grains  were-  not  fine  i  never  had  1  agnin 
of  so  low  a  quality  $  yet  1  sold  one  load  for  81/«    At  the  sane 
time  I  bought  my  seed  wheat  (it  was  excellent)  at  33/.    Since 
then  the  price  has  risen,  and  I  have  sold  about  two  load  of  the 
same  sort  at  23/.    Such  was  the  state  of  the  market  when  1  left 
home  last  Monday.    Little  remains  in  my  barn.    I  hope  sonein 
the  rick  may  be  better,  since' it  was  earlier  sown,  as  far  u  I  en 
recollect.    Some  of  my  neighbours  have  better^  some  quite  tf 
bad,  or  even  worse.    I  suspect  it  will  be  found  that  wherever 
the  blighting  wind  and  those  frosts  at  blooming-time'  have  pre* 
vailed,  the  produce  of  the  wheat  crop  will  turn  out  very  indifier- 
ent.    Those  parts  which  have  escaped  will,  I  can  hardly  doubt, 
have  a  reasonable  produce.    As  to  the  other  grains,  it  is  to  be  ob- 
served, as  the  wheat  ripened  very  late  (on  account  I  conoeiTe  of 
the  blights),  the  barley  got  the  start  of  it,  and  was  ripe  fmt 
The  crop,  with  me  and  wherever  my  inquiry  could  reach,  was  ex- 
cellent, in  some  places  far  superior  to  mine.     The  clover  which 
came  up  with  the  barley  was  the  finest  I  remember  to  have  seen. 
The  turnips  of  this  year  (1795)  are  generally  good.    The  clover 
sown  last  year,  where  not  totally  destroyed,  gave  two  goodcrops^ 
or  one  crop  and  a  plentiful  feed ;  and,  bating  the  loss  of  the  rye' 
grass,  I  do  not  remember  a  better  produce. 

"  The  meadow-grass  yielded  but  a  middling  crop,  and  neither 
of  the  sown  or  natural  grass  was  there  in  any  farmer's  possession 
any  remainder  from  the  year  worth  taking  into  account ;  id  mo^^ 
places  there  was  none  at  all.  Oats  with  me  were  not  in  a  quaes  ^ 
tity  more  considerable  than  in  commonly  good  seasons.  But  ' 
have  never  known  them  heavier  than  they  were  in  other  placed 
The  oat  was  not  only  a  heavy,  but  an  uncommonly  abundara^'^ 
crop.  My  ground  under  peas  did  not  exceed  an  acre  or  ther^' 
«bouts,  but  the  crop  was  great  indeed.  I  believe  it  is  throogho^^ 
the  country  exuberant.     It  is,  however,  to  be  remarked,  that  ^* 
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generaUy  of  all  the  grum^  so  particularly  of  the  peas,  there  watf 
not  the  smallest  quantity,  in  reserve.     The  demand  of  the  year 
must  depend  solely  on  its  own  produce ;  and  the  price  of  the 
spring  corn  is  not  to  be  expected  to  fall  very  soon,  or  at  any 
time  very  low.    Uxbridge  is  a  great  com  market.     As  I  came 
through  that  town,  I  found  that  at  the  last  market  day  barley  was 
at  40*.  a  quarter;  oats  there  were  literally  none,  and  the  inn- 
keeper was  obliged  to  send  foif  them  from  London.    I  forgot  to 
ask  about  peas.    Potatoes  were  5s.  the  bushel.   In  the  debate  on 
this  Subject  in  the  House,  I  am  told  that  a  leading  member  of 
great  ability,  little  conversant  in  these  matters,  observed  that  the 
g^ieral  uniform  dearness  of  butcher's  meat,  butter,  and  cheese, 
could,  not  be  owing  to  a  defective  produce  of  wheat ;  and  on  this 
ground  insinuated  a  suspicion  of  some  unfair  practice  on  the  sub- 
ject, that  called  for  inquiry.     Unquestionably  the  mere  deficiency 
of  wheat  could  not  cause  the  dearness  of  the  other  articles,  which 
extends  not  only  to  the  provisions  he  mentioned,  but  to  every 
otber  without  exception. 

.  "  The  cause  is  indeed  so  very  plain  and  obvious,  that  the  won- 
der is  the  other  way.  When  a  properly  directed  inquiry  is  made, 
the  gentlemen  who  are  amazed  at  the  price  of  these  commodities 
will  fbd,  that  when  hay  is  at  six  pounds  a  load,  as  they  must 
know  it  is,  herbage,  and  for  more  than  one  year,  must  be  scanty  } 
^  they  will  conclude  that  if  grass  be  scarce,  beef,  vea],  mutton, 
butter,  milk,  and  cheese,  must  be  dear. 

"  But,  to  take  up  the  matter  somewhat  more  in  detail  3  if  the 
wheat  harvest  in  1794,  excellent  in  quality,  was  defective. in 
quantity,  the  barley  harvest  was  in  quality  ordinary  enough,  and 
in  quantity  deficient.  This  was  soon  felt  in  the  price  of  malt. 
Another  article  of  produce  (beans)  was  not  at  all  plentiful.  The 
<^p  of  peas  was  wholly  destroyed,  so  that  several  farmers  pretty 
^ly  gave  up. all  hopes  on  that  head,  and  cut  the  green  haulm  as 
Mder  for  the  cattle,  then  perishing  for  want  of  food  in  that  dry 
and  burning  summer.  I  myself  came  off  better  than  mo8tp-«-I  had 
*boot  the  fourth  of  a  crop  of  peas.  It  will  be  recollected  that, 
^  A  manner,  all  the  bacon  and  pork  consumed  in  this  country 
(^  far  largest  consumption  of  meat  out  of  towns)  is  when  grow- 
^  fed  on  grass,  and  on  whey  or  skimmed  milk ;  and  when 
.  ''^  IMiTtly  on  the  latter.  This  is  the  case  in  the  dairy  conn- 
^^'  all  of  them  great  breeders,  and  feeders  of  swine ;  but,  for 
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the  much  greater  part,  nnd  in  all  the  corn  conntriest  they  are  ftU 
tened  on  Iwana^  Imrley-mea],  and  peas.  When  the  food  of  the 
animal  is  scarce,  his  flesh  must  be  dear.  ThiSf  one  woald  inp- 
|>ose,  would  require  no  great  penetration  to  discover.  This 
failure  of  so  very  large  a  supply  of  flesh  in  one  species  natanlly 
throws  the  whole  demand  of  the  consumer  on  the  diminished  sap- 
lily  of  all  kinds  of  flesh,  and«  indeed^  on  all  the  matters  of  human 
sustenance.  Nor,  in  my  opinion,  are  we  to  expect  a  grater 
cheapness  in  that  article  for  this  year,  even  though  corn  shovk) 
grow  cheaper,  as  it  is  to  be  hoped  it  will.  The  store  swine,  from 
the  failure  of  subsistence  last  year,  are  now  at  an  extravigut 
price.  Pigs,  at  our  fairs,  have  sold  lately  for  fifty  shillings,  which 
two  years  ago  would  not  have  brought  more  than  twenty.  As  to 
sheep^  none,  I  thought,  were  strangers  to  the  general  failure  of 
turnips  last  year ;  the  early  having  oeen  burned  as  they  came  up 
by  the  great  drought  and  heat ;  the  late,  and  those  of  the  evly 
which  had  escaped,  were  destroyed  by  the  chilling  frosts  of  the 
winter,  and  the  wet  and  severe  weather  of  the  spring.  In  many 
places  a  fall  fourth  of  the  sheep  or  the  lambs  were  lost ;  what  re- 
mained of  the  lambs  were  poor  and  ill  fed,  the  ewes  having  had 
no  milk.  The  calves  came  late,  and  they  were  generally  an  artide) 
the  want  of  which  was  as  much  to  be  dreaded  as  any  other.  So 
that  article  of  food,  formerly  so  abundant  in  the  early  part  of  the 
summer,  particularly  in  London,  and  which  in  a  great  part  sup- 
plied the  place  of  mutton  for  near  two  months,  did  little  less  than 
totally  fail. 

"  All  the  productions  of  the  earth  link  in  with  each  other.  AH 
the  sources  of  plenty  in  all  and  every  article  were  dried  or  froze o^ 
up.    The  scarcity  was  not,  as  gentlemen  seem  to  suppose,  i^ 
wheat  only. 

"  As  to  the  lesser  articles,  they  are  like  the  greater.  The 3^ 
have  followed  the  fortune  of  the  season.  Why  are  fowls  dear  ^ 
Was  not  this  the  farmer^s  or  jobber*8  fault  ?  I  sold  from  my  yarc^ 
to  a  jobber  six  young  and  lean  fowls,  for  four-and-twenty  skil  — 
lings  3  fowls,  for  which  two  years  ago  the  same  man  would  not  hav^ 
given  a  shilling  a  piece.  He  sold  them  afterwards  at  Uxbridgcr^ 
and  they  were  taken  to  London  to  receive  the  last  hand. 

"  As  to  the  operation  of  the  war  in  causing  the  scarcity  of  pro  — 
visions,  I  understand  that  Mr.  Pitt  has  given  a  particular  auswe  '* 
to  it ;  but  I  do  not  think  it  worth  powder  and  shot."     (Page  33.) 
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As  the  degi^  of  deficiency  arising  from  the  excessive 
drought  and  scanty  crops  of  179^  and  the  want  of  a  sur* 
plus  firom  17939  had  not,  in  consequence  of  the  harvest 
being  unusually  forward,  and  the  corn  being  brought  in  fine 
condition,  and  very  early  to  market,  been  sufficiently  ap- 
preciated, the  price  did  not  rise  soon  enough  to  check  the 
consumption;  and  it  was  not  till  the  winter  and  spring  fol- 
lowing that  the  insufficiency  of  the  stock  on  hand,  to  meet 
the  consumption  at  the  average  rate,  became  apparent.  At 
the  same  time  the  weather  was  extremely  un&vourable  to 
the  growing  crops,  which  were  known  to  have  sustained 
great  injury.    A  very  general  alarm  th^i  arose;  the  price 
advanced  rapidly,  and  there  was  more  real  ground  for 
apprehending  a  famine  than  perhaps  even  in  the  more 
memorable  scarcity  and  higher  prices  of  1799  and  1800. 
But  the  advance  in  1795  was  checked  by  peculiar  circum- 
stances.   In  the  early  part  of  that  year,  and,  indeed,  for 
some  time  previous*,  government  had  taken  the  alarm  at 
the  indications  of  severe  dearth,  and  adopted  some  extra- 
ordinary measures  of  precaution.    All  neutral  ships,  bound 
with  corn  to  France,  were  seized  and  brought  into  tliis 
country,  and  their  cargoes  paid  for  with  a  profit  to  the 
proprietors.    This  measure  was  adopted  with  the  double 
View  of  relief  to  ourselves,  and  distress  to  the  enemy,  as  a 
^^1  greater  scarcity  prevailed  in  France  than  here:  at  the 
*&tiie  time  the  government  of  this  country  employed  agents 

"*  As  far  back  as  1792  government  had  made  purchases  of 

'^rcign  corn,  which  was  then  in  considerable  quantity  in  London 

^^der  the  king's  lock.     I  have  already  described  the  season  of 

^92  as  an  indifferent  one  in  this  country :  in  France  it  was 

^'^Orse^  and  the  French  government  had  employed  agents  to  obtain 

^ applies  of  com  from  hence.    Our  government,  in  order  to  pre- 

^^nt  the  exportation  without  incurring  the  invidionisttess  which 

^^ould  have  attended  a  prohibition  of  export  under  the  peculiar 

^^t:tnimstanoes  of  those  times»  resorted  to  the  measure  alluded  to ; 

^^d  it  w^  carried  into  effect  without  being  generally  known. 
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to  buy  corn  at  the  ports  in  the  BalUc.    This  was  done 
because  it  was  apprehended  that  our  own  merchants  would 
be  deterred  from  purchasing  so  freely  as  was  desirable^  by 
the  great  advance  of  price  which  had  taken  pkoe  in  the 
north  of  Europe,  in  consequence  of  krge  purchases  &r 
account  of  the  French  government.    Of  the  policy  of  this 
measure,  as  interfering  with  the  ordinary  course  and  true 
principles  of  trade,  Mr.  Pitt  spoke  doubtingly ;  but  retted 
the  justification  of  it  upon  the  extraordinary  and  alarming 
character  of  the  emergency.    The  measure  was,  indeed, 
objectionable  upon  various  grounds,  which  it  would  lead  ne 
too  far  to  enter  upon  at  present;  and  I  only  inentioii  it) 
because,  while  it  proves  the  urgency  of  the  crisis,  it  accooDti 
for  the  advance  of  prices,  as  the  thing  turned  out,  not  bdng 
so  great  as  it  otherwise  might  have  been.    The  government 
being  possessed  of  a  stock  of  corn  both  in  hand  and  forth- 
comingy  directed  its  agents,  about  the  time  just  before  the 
harvest  in  1795,  when  the  deficiency  became  most  distinctly 
felt,  to  distribute  their  stocks  in  such  portions  and  at  audi 
prices  as  were  likely  most  efiectually  to  supply  the  imme- 
diate exigency.     Whatever  may  be  said,  and  too  much 
cannot,  in  my  opinion,  be  said  against  the  policy  of  the 
measure,  it  seems  to  have  been  conducted  with  great  ability, 
and  to  have  been  favoured  by  circumstances.     If  the  weather 
at  the  harvest  of  1795  had  not  turned  out  fine,  and  if  tho 
succeeding  winter  had  not  been  one  of  the  mildest,  as  th^^ 
preceding  had  been  one  of  the  severest  upon  record,  pric(?^ 
would  have  advanced  to  a  greater  height,  perhaps,  tbaK-'^ 
they  ever  attained ;  and  the  interference  by  government  ir^ 
artificially  keeping  down  the  prices  at  one  time  would  hav^ 
aggravated  the  scarcity,  and  eventual  rise  in  price,  by  having 
kept  the  consumption  up  at  a  greater  rate  than  it  coulc^ 
have  been,  if  the  market  had  been  allowed  to  take  its  iiatura  ^ 
course;  but, as  I  have  observed,  circumstances  favoured th^ 
measure.     The  mischief  to  tlic  crops  was  confined  to  wha'^ 
had  taken  place  before  the  harvest ;  they  were  well  got  in 
and  therefore  applicable  ta  immediate  use :  the  winter  wa  ^ 
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open,  and  there  was  the  prospect  of  relief  by  an  early  and. 
abundant  importation^  which  was  favoured  by  a  bounty 
granted  by  parliament*.  Accordingly,  the  average  price  of 
wheat,  which  in  August  1795  reached  the  height  of  1  Ids. 
began  to  fall  after  the  harvest  was  secured.  In  consequence, 
however,  of  the  alarming  discussions  in  Parliament,  in  De- 
cember 1795,  there  was  a  renewed  rise;  and  the  greatest 
height  was  attained  in  January  1796,  after  which  the  decline 
was  progressive. 

•'  The  season  of  1796  was  happily  a  plentiful  one;  and^ 
concurring  with  an  importation  amounting  to  854,521 
quarters  of  wheat,  and  with  an  extended  cultivation,  occa- 
sioned a  large  aggregate  produce.  The  price  fell  rapidly 
in  the  last  six  months  of  1796;  the  average  on  the  1st  of 
Jan.  1797,  being  as  low  as  55s.  9d,  or  less  dian  half  what  it 
was  in  August  1795. 

In  1797  the  spring  was  backward,  the  summer  variable 
and  rather  cold,  the  harvest  wet  and  stormy,  and  the  general 
reports  of  the  crops  unfavourable  both  as  to  quality  and 
quantity.  In  consequence  of  the  apprehensions  entertained 
of  injury  from  the  weather^  prices  advanced  from  525.  3d.y 
the  average  of  wheat  in  August,  to  59s*  Id,,  the  average  on 
the  2 1  St  October.  But,  notwithstanding  that  the  r<tolt  of 
all  that  could  be  ascertained  of  the  crops  proved  some  de- 
ficiency of  quantity,  as  well  as  inferiority  of  quality,  prices 
jdeclined  by  the  close  of  the  season  to  an  average  of  52s.  Sd. 
for  v^heat  This  decline  was  apparently  occasioned  by  the 
surplus  of  the  former  year,  combined  with  a  farther  im- 

*  An  act  was  passed  ia  1795,  granting  a  bounty  of  I6s.  to  20s, 
per  quarter,  according  to  quality,  on  wheat,  and  6s.  per  cwt.  on 
floor,  from  the  south  of  Europe,  till  the  quantity  imported  should 
Amount  to  400,000  quarters,  and  from  America  till  it  should 
Amount  to  500,000  quarters;  and  12^.  to  I5s.  from  any  other 
^art  of  Europe  till  it  should  amount  to  500,000  quarters,  and 
^s.  to  \0s.  after  it  exceeded  that  quantity;  to  continue  till  the 
^Oth  September,  1796.    (Comber  on  Nat  Subsist,  p.  201.) 
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portation  df  A0Jf242  quortcra  of  wheat  in  1797.  It  is  cod- 
sequcntly  clear,  that  if  this  yearns  crops  had  been  abandant, 
the  fall  of  price  would  have  been  more  oontideraUe. 

The  season  of  1798  proved  to  be  moderatdy  abundant; 
and  the  harvest  being  early,  and  the  crops  well  got  in, 
prices  declined  in  the  autumn  of  that  year  to  47s.  lOd,  tot 
wheat,  29s.  for  barley,  ]Vs.  lOd.  for  oats;  but  the  fbither 
depresuon  was  checked  by  the  early  severity  of  the  winter 
which  followed,  and  a  fresh  cause  of  high  prices  occurred, 
in  consequence  of  two  seasons  in  succession,  attended  with 
a  still  greater  degree  of  scarcity  than  had  marked  even  thoie 
which  had  occurred  only  three  years  before. 

The  season  of  1799>  frbm  its  commencement  to  its  doe, 
was  perhaps  as  ungcnial  to  the  productions  of  the  earth,  and 
to  the  animal  creation,  as  any  upon  record ;  and  the  in- 
clemency extended  over  a  great  part  of  Europe^  particularly 
over  those  countries  which  constitute  the  sources  of  nipplyi 
in  ordinary  years,  to  the  rest  of  Europe.  In  this  country, 
and  particularly  in  the  north  of  the  island,  many  fields  of 
com  were  still  uncut  as  late  as  November,  and  some  were 
not  cleared  till  the  January  following.  It  would  be  endless 
to  attempt  to  describe  the  sterility  and  desolation  nrhich 
characterized  that  year :  I  will  only  subjoin  one  or  two  ex- 
tracts, in  the  Appendix,  from  contemporary  publications, 
of  the  principal  features  of  that  and  the  following  year. 
No  wonder,  then,  that  the  price  of  wheat  advanced  consi* 
derably  in  the  course  of  that  year,  viz. 

s,    d, 
Ist  January,  1799j  average  price    49    2 

1st  January,  1800         ditto  92     7 

The  season  of  1800,  after  a  cold,  backward  spring,  as- 
sumed rather  a  favourable  aspect,  the  early  part  of  the  sum- 
mer being  dry  and  hot;  but  the  promising  appearances 
were  soon  changed  into  the  dismul  reality  of  renewed  or 
continued  scarcity.     A  small  purt  only  of  the  crops  was  got 
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in  before  heavy  and  almost  incessant  rains  b^an.  Of  the 
wheat,  that  part  which  was  secured  in  the  southern  districts 
of  the  island  before  the  rains  commenced,  and  therefore  in 
good  condition,  proved  to  be  light,  coarse,  and  unproductive: 
this  was  the  quality  of  the  grain  generally.  But  the  rains 
which  came  on  in  August  caught  a  considerable  portion  of 
the  wheat  still  in  the  fields,  even  in  the  home  and  some  of 
the  southern  districts,  and  injured  the  whole  of  the  crops  in 
the  northern  parts  of  the  island. 

Bad)  however,  as  were  the  crc^  in  England,  they  were 
still  worse  in  Scotland.  Considerable  purchases  were  in 
consequence  made  in  Mark-lane^  between  the  harvest  of 
1800  and  that  of  1801,  for  the  purpose  of  shipping  to  Scot- 
land. Under  these  circumstances,  notwithstanding  an  im* 
portation  of  foreign  com  to  a  very  large  amount,  that  of 
wheat  alone  being  1,242,507  quarters;  the  price  of  com 
advanced  to  the  following  rates,  on  the  average^  on  the  1st 
of  January,  1801 ;  viz. 

Wheat,  iSgs.— Rye,  92«.  2^7.— Barley,  80«.  1  id— Oats,  4Sf. 
i Id.— Beans,  785.  7^— Peas,  84^.  SdL— Oatmeal,  74^*  8c/. 

In  Mark-lane,  in  the  course  of  that  season,  the  price  of 
^heat  reached  the  extravagant  height  of  180^.,  and  the 
quartern  loaf,  for  four  weeks,  was  at  15. 10?  c/.,  being  higher 
^an  it  has  before  or  since  been. 

Not  only  was  there  this  great  rise  in  every  description  of 
^oim ;  every  article  of  animal  food  participated  in  the  ad- 
^^.nce;  for,  independent  of  the  ungenial  influence  of  such  a 
Season  as  that  of  1799  on  catde,  sheep,  and  live  stock  gene- 
I'^Hy,  the  deficiency  of  the  pasture,  and  the  extravagant 
P  Wee  of  fodder  of  all  kinds,  occasioned  the  hurrying  of  half- 
^d  cattle  to  miurket,  and  produced  an  eventual  scarcity, 
^^liich  was  felt  for  two  or  three  years  following. 

Accordingly,  in  the  spring  of  1801,  when  these  causes 
'^^d  produced  their  full  eflfect,  the  following  w^re  the  quota- 
tions of  meat  in  Smithfield  : 
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t.  d,  t.  d. 

Beef 5    0  to  6  6  per  stone  of  81b. 

Mutton   ....  6    6  8  0 

Veal    6    0  8  0 

Pork    6     6  7  0 

I«  retail  Beef. 0  10  0  lO^perlb. 

Matton Oil  0  12 

Veal 0  12  I  2 


A  rise  in  the  price  of  the  produce  of  the  dairy  would  na- 
turally follow  from  tlic  same  general  causes. 

It  may  be  seen  by  the  proceedings  in  Parliament  in  1800, 
what  was  the  degree  of  aUrm  felt  by  the  legislature^  and  by 
the  government,  at  tlie  terrific  appearance  of  the  oondnuanoe 
of  such  a  state  of  dearth.  A  bounty  was  voted  for  the  im- 
portation of  foreign  grain ;  but  great  as  were  the  indooe- 
ments  held  out  by  a  bounty  so  framed  as  to  secure  to  the 
importer  the  high  minimum  price  of  lOOi.  a  quarter,  the 
arrivals  from  abroad  through  1 800  were  perfectly  incom- 
mensurate with  the  urgent  want  that  was  felt  of  every  de- 
scription of  corn. 

Having  thus  given  a  sketch  of  the  seasons  for  the  eight 
concluding  years  of  the  eighteenth  century,  it  may  be  desir- 
able to  pause,  for  the  purpose  of  observing  the  extraordinary 
proportion  of  bad  and  indifferent  harvests,   and   severe 
winters,  within  that  period;  the  effects  of  scarcity  of  pro- 
duce having  been  aggravated  by  the  greatly  increased  con-^ 
sumption,  which  is  invariably  attendant  upon  long  and  bard 
winters.     There  were  in  that  period,  after  the  indifferent 
and  scanty  crops  of  1792,  no  fewer  than  four  of  great  and 
general  deficiency,  viz.  1794,  1795,  1799,  and   1800;  twc^ 
of  bare  average  produce,  1793  and  1797;  two  only  of  gooc^ 
crops,  1796  and  1798 ;  and  there  were  four  severe  winter^ 
among  the  eight,  viz.  1794-5,  96-7,98-9,  and  9.9-1800    = 
followed,  as  such  winters  almost  invariably  are,  by  colu-  "- 
backward  springs ;  n  proportion  unparalleled  since  thcclos^ 
of  the  seventeenth  century. 
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The  season  of  1801  proved  favourable  on  the  whole  ^^ 
and  the  effect  of  such  a  season,  co-operating  with  a  con- 
siderable importation,  (that  of  wheat  alone  being  1^396,360 
quarters)  was  to  depress  prices  very  much.  This  depres- 
sion was  rapidly  in  progress  before  the  preliminaries  of  peace 
with  France  were  signed,  and  before  the  slightest  expecta- 
tion was  entertained  by  the  public  of  such  an  event 

The  weather  in  1802  was  not  quite  so  favourable  as  that 
of  1 80 1 ,  and  the  produce  of  the  year  was  not  generally  con- 
sidered above  an  average. 

The  principal  feature  of  the  season  of  1 803  was  a  drought 
of  several  weeks',  continuance,:  and  the  general  produce, 
though  good,  was  not  large.  Unmarked  as  these  two  sea- 
sons were  by  any  character  of  extraordinary  abundance, 
they  seem  to  have  been  more  than  sufficient,  with  a  small 
importation,  to  meet  the  average  rate  of  consumption  ;  for 
till  the  summer  of  1804,  after  a  few  intermediate  fluctua- 
tions, prices  tended  downwards. 

The  following  were  the  average  prices  for  England  and 
Wales: 

March  3,  1804.  Wheat  49s.  6d.  Rye  33.9.  2d,  Barley  22f.  Sd. 
Oats  19*.  9d. 

As  a  remedy  for  the  agricultural  distress  which  then  pre- 
vailed, a  new  com  bill  was  passed  in  the  session  of  1 804. 
^t  >Yas  at  first  supposed  that  the  rise  of  prices,  as  it  immedi- 
itoly  followed  that  measure,  was  the  consequence  of  it :  and 

"*  The  produce  of  1801  is  thus  described  in  the  closing  number 
'^x*  that  year  of  the  Farmer  s  Magazine  : 

*'  The  favourable  prospect  presented  in  our  last  number  is  now 
«liKi08t  completely  realized ;  and  though  the  crop  of  grain  in 
Britain  cannot  with  justice  be  reckoned  uncommonly  good,  yet 
irom  the  extensive  information  transmitted  to  us,  we  are  war- 
ranted to  pronounce  it  equal  at  least  to  that  raised  in  ordinary 
years.    No  shaldng  winds,  nor  rotting  rains,  have  prevailed,  as 
io  tile  two  preceding  years^  to  destroy  the  fruits  of  the  husband- 
"•aa'a  labour.'* 
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several  petitions  were  presented  to  parliament,  in  the  spring 
of  1805,  against  the  bill,  as  the  alleged  cause  of  the  high 
price.  A  committee  was  appointed  to  take  those  petitions 
into  consideration,  and  the  evidence  clearly  proved  that  a 
very  extensive  injury,  that  had  been  sustained  by  the  cropi 
of  corn,  was  the  principal  occasion  of  the  rise.  Indeed,  all 
doubt  of  the  real  cause  of  the  advance  may  now  be  consi- 
dered OS  removed.  As  the  harvest  approached^  appearsaces 
became  unfavourable ;  and  the  result  justified  the  appre- 
hensions, for  the  crops  proved  decidedly  deficient  in  quan- 
tity, and  inferior  in  quality  ^.  The  com  bill  was  a  dead 
letter,  for  the  price  of  wheat  advanced  soon  afterwards  80i. 
above  the  importation  rate. 

The  harvest  of  1 805  proved  to  be  one  of  average  produce, 
and  the  importation  was  of  some  magnitude.  As  soon  as 
the  crops  were  secured,  and  found  to  be  comparatively  pro- 
ductive, the  price  of  com  fell  considerably,  vis.  firom  89^., 
the  average  for  wheat  on  July  I,  1805,  to  15$.  lid., the 
average  ou  Jan.  1,  180G.  There  was  subsequently  an  ad- 
vance, in  consequence  of  the  doubtful  appearances  in  the 
spring  and  summer  of  1806.  But  as  the  result  of  that  sea- 
son was  not  unfavourable,  although  the  crops  were  not  con- 
sidered quite  equal  to  those  of  the  preceding  year,  and 

*  Extract  from  Fanner's  Magazine  for  Nov.  1804 : 
*'  From  tlic  various  accouutb  trausmittcd  to  us,  it  appears  tliat 
in  England  wheat  turns  out  a  short  crop,  and  that  the  quality  i<^ 
several  cases  is  of  a  very  inferior  description.     This  is  evideut:^ 
from  the  average  price  of  floor  approaching  so  near  to  that  a* 
wheat ;  a  circumstance  wliich  cannot  liappcn,  unless  when  i\\*^ 
grain  is  materially  defective.     Perhaps  we  are  not  far  from  the? 
mark^  when  we  rate  the  deficiency  of  produce  at  one-fourth,  com^ 
pared  with  that  of  the  preceding  year.     In  Scotland,  though  the? 
grain  is  in  few  instances  so  plump  and  well  coloured  as  last  sea- 
son, yet  the  return  per  acre  is  much  nearer  to  the  ordinary  pro- 
duce, than  among  our  southern  neighbours  -,  for  in  Scotland  the 
rains  were  later,  not  so  licavy,  nor  of  so  long  continuation)  as 
with  them.' 
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although  the  importation  from  the  continent  did  not  ex- 
ceed 200,000  quarters  of  wheat,  prices  remained  nearly 
stationary  ^. 

The  season  of  1807  was  fine  and  dry  from  June  till  the 
first  week  in  September,  and  the  crops  were  secured  in  most 
parts  of  England  and  Wales  in  good  order.  The  wheat 
was  generally  considered  to  be  about  an  average  crop,  but 
spring  com,  beans,  peas,  and  turnips,  were  gready  de- 
ficient ;  and  the  pastures  were  much  burnt,  making  fodder 
scarce;  so  that  the  aggregate  produce  in  England  and 
Wales  was  deficient,  but  in  Scotland  it  was  much  more  so. 
The  weather  in  that  part  of  the  island  was  highly  unfavour- 
able to  the  harvest,  as  will  be  seen  by  an  extract  from  the 
Farmer's  Magazine^  inserted  in  the  Appendix.  In  Ireland, 
too,  the  potatoe  crops  had  partially  failed.  Upon  the  whole, 
therefore^  the  season  of  1807  seems  to  have  been  attended 
with  a  considerable  deficiency  of  general  produce,  wheat 
only  excepted.  But  as  the  crops  of  wheat  in  England  were 
secured  in  good  condition,  and  came  early  to  market,  the 
price  declined  till  the  close  of  that  year,  although  all  other 
grain  advanced  considerably.  The  following  winter  set  in 
unusually  early,  which  of  course  increased  the  consumption 
of  all  kinds  of  grain,  more  especially  as  hay  was  scarce  and 
dear. 

The  appearances  that  a  serious  scarcity  of  food  was  likely 
to  be  felt  before  the  coming  harvest,  induced  parliament,  on 
^  report  of  a  committee  of  the  house  of  Commons,  to  pro- 
hibit the  distillation  from  grain  f;  the  same  prospect  had  a 

*  Tbe  importation  from  Ireland  was  about  100,000  quarters 
^^f*  wheat  in  that  year,  an  act  having  passed  in  the  session  of 
^  ^06,  permitting  afree  intercourse  in  grain  between  Great  Britain 
^^d  Ireland. 

•f-  One  of  the  motives  which  induced  the  legislature  to  prohibit 
^Vie  distillation  f^om  grain  was,  doubtless,  to  afford  some  relief  to 

ie  West  India  planters,  by  the  substitution  of  sugar  in  the  dis- 
Slleries }  but  the  immediate  occasion  and  the  professed  object  of 

le  measure  were  distinctly  stated  to  be  the  actual  and  appre- 
^Xended  deficiency  of  grain  and  of  potatoes. 


notural  cflbct  on  the  com  market,  and  prioes  adronoed  ac- 
cordingly in  the  spring  of  1808. 

Tiie  crops  of  1808  proved  more  defident  than  those  of 
the  preceding  year.  The  memorably  hot  days  in  the  early 
part  of  July  were  considered  to  have  done  great  injary  to 
the  wheat,  and  they  were  followed  by  a  great  deal  of  wet 
and  stormy  weather,  from  that  time  till  the  getting  in  of  the 
harvest.  Some  of  the  other  crops  sufferedi  although  not  ia 
the  same  degree  with  wheat,  and  the  aggregate  produce  was 
below  an  average.  This  was  the  period,  too^  when  our 
communication  with  the  Continent  had  become  very  mudi 
obstructed,  so  as  to  preclude  the  expectation  of  any  consi- 
derable relief  from  foreign  supply.  In  point  of  fiict,  there 
was  an  excess  of  export  of  about  15,000  quarters  of  wheat, 
occasioned  probably  by  the  wants  of  Spain  and  Portugal 
The  high  price,  therefore,  (wheat  having  advanced  by  July 
to  an  average  of  8ls.  Id.  per  quarter,  and  by  January  fol- 
lowing to  90s,  4d.)  was  a  necessary  condition  for  eking  oat 
a  reduced  supply  of  our  own  growth,  when  the  obstructions 
to  importation  had  become  great,  and  were  thought  in  that 
year  to  be  insurmountable.  Nothing,  indeed,  con  better 
prove  the  magnitude  of  those  obstructions,  than  the  circam- 
stance  that  an  average  price  of  upwards  of  80s.  when  the 
exchange  and  the  price  of  gold  were  nearly  at  par,  was  in- 
sufficient to  bring  forward  any  foreign  supply  worth  men- 
tioning. 

The  harvest  of  wheat  in  1809  turned  out  to  be  worse  even 
than  that  of  1808.     The  rains  set  in  in  the  early  part  o€ 
July,  and  continued  with  scarcely  any  intermission  till  Oc'^ 
tober.     It  will  be  sufficient  to  bring  it  to  the  recollection  o^ 
my  readers,  if  I  remind  them  that  that  was  the  season  in- 
which  the  ill-fated  expedition  to  Walcheren  took  place ;  for 
it  must  be  well  remembered  how  much  the  calamitous  sick-^ 
ness  which  attended  it  was  aggravated  by  the  rains  which 
prevailed,  from  its  embarkation  to  its  return.     As  a  conse- 
quence of  that  bad  harvest,  the  average  price  of  wheat  was^ 
on  the  1st  of  Jan.  1810,  102^.  Gd.     Previously,  however, 
to  any  indication  of  mischief  to  the  crops  of  1809,  govern — 
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ment  seems  to  have  been  alive  to  the  deficiency  of  the  growth 
of  the  preceding  year,  and  to  have  adopted  measures  for 
facilitating  an  importation.  It  appears  to  have  suited  the 
views  of  the  French  government,  at  the  same  time,  to  pro- 
mote an  exportation  of  corn,  which  happened  then  to  be 
unusually  abundant  and  cheap  in  France  and  the  Nether- 
lands. Licenses  were  accordingly  obtained  from  both  go- 
vernments, and  many  cargoes  of  wheat  were  received  from 
thence. 

Measures  were  likewise  taken,  when  the  harvest  of  1809 
was  ascertained  to  be  deficient,  to  get  supplies  from  other 
quarters,  in  the  anticipation  of  a  further  great  advance  in 
price  which  might  be  sufficient  to  cover  the  great  expense 
of  freight,  insurance,  and  licenses,  amounting  collectively, 
in  many  instances,  to  from  305.  to  50«.  a  quarter  and  up- 
wards. As  a  consequence  of  these  measures,  about  350,000 
quarters  of  wheat  were  imported  from  the  Continent  in 
1809.  As  prices  rose  here,  notwithstanding  this  supply 
from  abroad,  the  inducements  to  import  were  continued 
through  the  following  year,  in  the  course  of  which  the  sup- 
ply of  foreign  wheat  amounted  to  1,400,000  quarters. 

The  spring  of  1810  was  singularly  cold  and  ungenial;  a 
Series  of  dry  east  winds  prevailed  for  many  weeks  together, 
and  made  the  hay  crops  remarkably  deficient^.  From  the 
^nrie  cause,  the  spring  crops  and  the  wheat  were  generally 
tliin  upon  the  ground ;  but  in  consequence  of  the  weather 
l:>ecoming  fine  immediately  before  the  harvest,  and  con- 
tinuing so  during  the  harvest,  the  produce  turned  out  to  be 
irather  better  than  had  at  one  time  been  apprehended ;  and 
Lbe  prices  of  com  generally,  and  of  wheat  in  particular,  fell 
in  the  autumn  of  that  year.  The  enormous  supplies  of 
Foreign  com  which  were  poured  in  during  the  summer  nor 
"Rurally  contributed  to  this  effect ;  but  the  apprehensions 
"^vhich  had  previously  been  entertained  proved  well  founded, 
for  it  appeared,  that  notwithstanding  the  very  large  im- 

•  The  price  of  hay  rose,  in  the  course  of  the  winter  following^ 
"^o  1 1/,  the  load. 
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portation,  there  was  very  little  old  stodc  to  meet  the  ensuing 
harvest. 

The  harvest  of  1811  was  very  deficient.  ThefbUowing 
is  an  account  of  it,  from  one  of  the  circular  monthly  rqxnrts  of 
that  period  (Oct.  1811). 

^'  The  state  of  the  wheat  crops  seems  now  to  be  ascertained 
with  probable  accuracy  throughout  the  island^  as  somewhat  below 
an  average  quantity,  and  far  inferior  to  that  of  last  year  in  point 
of  quality.  Reckoning  both  quantity  and  quality,  persons  of  tlie 
most  general  information  decide  upon  a  deficiency  of  a  full  third. 
There  will  be  a  considerable  quantity  of  black  wheats  and  in  many 
parts  of  the  north  the  barley  is  strongly  smutted." 

This  estimate  was  fully  confirmed;  for,  in  another  moBtbly 
report,  in  December,  181 1,  it  is  said 

*^  The  former  statements  respecting  the  defects  of  the  crops  of 
wheat,  both  in  quantity  and  quality,  are  fully  and  unfortunately 
confirmed.  The  autumnal  price  of  wheat  is  indeed  at  an  enor- 
mous height,  although  the  farmers  have  been  universally  liberal 
in  supplying  the  markets,  considering  the  season ;  and  as  there 
are  various  impediments  to  foreign  supplies  in  times  like  the  pre' 
sent,  the  real  state  of  things  cannot  be  too  widely  promulgated^ 
^vith  a  view  to  timely  economy  in  expenditure." 

And  further  from  an  agricultural  report  in  May,  1812, 

"  The  stock  of  wheat  on  hand,  in  the  most  productive  eastenr 
counties,  is  alarmingly  deficient,  according  to  the  best  accounts 
which  can  be  obtained,  and  the  general  opinion  is  that  very  con- 
siderable foreign  supplies  will  bo  needed,  during  the  summer^  to 
eke  out  the  residue  until  the  new  corn  shall  be  fit  for  use.'* 

As  a  corroboration  of  the  general  estimate  of  the  defec- 
tive state  of  the  crops  of  that  year,  I  insert,  in  the  Appendix, 
an  extract  from  the  Farmer's  Magazine,  describing  the 
deficiency  very  particularly;  and  the  copy  of  a  petition 
from  Liverpool,  stating  that  deficiency  as  a  ground  for  the 
application  to  continue  the  prohibition  of  the  distillation 
from  grain. 
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It  is  the  more  important  to  bear  these  particulates  in 
iniiid,  because  it  was  clearly  as  a  consequence  of  a  deficiency 
so  great  and  alarming,  at  a  time  when,  owing  to  a  failure 
of  the  harvest  of  wheat  on  the  Continent,  as  well  as  in  this 
country,  and  of  the  continuance  of  exorbitant  charges  of 
importation,  that  the  average  prices  of  wheat  and  other 
grain  reached  their  greatest  height  The  deficiency  of  the 
stock  of  grain  in  the  country  in  the  summer  of  1812,  and 
the  absence  of  any  prospect  of  considerable  relief  by  im- 
portation, were  the  more  alarming,  as  apprehensions  were 
entertained  of  the  result  of  the  coming  harvest,  which  was 
backward,  and  presented  unfavourable  appearances.  On 
the  1st  July,  the  average  price  of  wheat  was  \40s,  9d. 

As  the  want  of  a  surplus  of  corn  in  the  country  on  the 
eve  of  the  harvest  of  1812,  and  the  absence  of  any  prospect 
of  relief  by  importation,  made  us  entirely  dependent  for  sub- 
a&tence  upon  the  produce  of  the  forthcoming  crops,  and  as 
80  much,  therefore,  turned  upon  the  event  of  that  harvest, 
it  may  be  desirable  to  record,  somewhat  in  detail,  the  pro- 
spects and  eventual  estimate  of  the  crops  of  that  year.  I 
therefore  insert,  in  the  Appendix,  some  extracts  from  con- 
temporary reports  relating  to  those  points.  Making  all  due 
Allowance,  the  crops  of  gfkin,  generally,  and  of  potatoes,  in 
that  year,  appear  to  have  been  somewhat  under  an  average. 

The  winter  of  1 812  began  early  and  severely;  it  was  die 
memorable  one  of  the  retreat  of  the  French  from  Moscow. 
This  early  severity  of  winter,  co-operating  with  the  de- 
ficiency of  stocks  of  grain,  and  the  absence  of  any  foreign 
^^pplies  of  magnitude,  kept  prices  at  a  high  range,  so  that 
^ey  were  nearly  as  high  in  the  spring  of  1813  as  they  had 
'^nin  the  spring  of  1812. 

Now,  upon  a  review  of  these  six  seasons  in  succession, 

*^h  of  which  was  marked  by  deficiency  of  produce,  at  a 

^ime  when  the  difficulties  of  importation  were  so  great,  I 

^ould  ask,  whether  it  requires  a  resort  to  the  supposition  of 

*  depreciation  of  the  currency  beyond  the  degree  indicated 

"y  the  difierence  between  paper  and  gold,  or  to  the  efiect 
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of  u  war  dcmniul,  to  occoant  for  a  range  of  very  high  prices 
during  all  that  interval,  llcferring  to  the  whole  period 
of  twenty  years,  from  1793  to  1818,  both  years  included, 
the  seasons  may  be  estimated  as  follows:  eleven  more  or 
less  deficient*,  six  of  average  produce  f,  and  three  onl;  of 
abundant  crops  |.  Or,  confining  the  view  to  the  last  ten 
years  of  the  series,  it  will  be  found  that  no  fewer  than  leven 
were  deficient,  and  throe  only  that  can  be  considered  as 
being  of  average  produce. 

I  shall  now  proceed  to  the  description  of  the  sesnos 
following  J  8 12,  beginning  with  the  harvest  of  1813. 

The  produce  of  tliat  year  was  one  of  undoubted  and 
general  abundance.  The  weather  had  proved  &vourabk^ 
upon  the  whole,  to  the  crops  of  every  description ;  and,  the 
extent  of  tillage  having  been  greatly  increased  (as  appears 
by  the  number  of  new  enclosure  bills  in  the  preceding  fife 
years),  at  the  same  time  that  much  fresh  capital  was  applied 
to  land  already  in  cultivation,  and  that  the  mode  of  bos- 
bandry  was  greatly  improved,  the  united  efiect  of  these 
causes  was  felt  in  a  larger  aggregate  produce  of  grain  than 
Imd  ever  before  been  realized  in  this  country,  in  any  single 
year. 

Mr.  Driver,  an  eminent  land-surveyor,  in  his  evidence 
before  the  corn  committee  of  the  House  of  Commons,  in 
1814,  was  asked 

*'  Do  you  rccollfct,  within  twenty  years,  any  harvest  so  pro- 
ductive as  the  last  ?— I  do  not  recollect  the  years^  bat  I  think 
tlicrc  have  been  sonic  as  productive. 

"  Do  you  rerncuihor  any  harvest  so  productive  within  the  last 
ten  years  ? — No.     I  do  not  think  there  has  been§.'* 

Mr.  Hodgson,  of  Liverpool,  stated  it^  in  his  evidence  be- 

*  Viz.  \7D'i,  95,  99,  1800,  1804,  and  1807,  to  1812. 

t  Viz.  1793,  97,  1802,  1803,  1805,  1806. 

t  Viz.  I79(),  1798,  1801. 

§  Minutes  of  Evidence,  page  11. 
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fore  the  agricoltaral  committee,  in  1821,  to  be  the  largest 
crop  he  had  ever  known. 

'*  Can  you  state,  as  far  as  your  survey  was  then  established, 
what  was  the  crop  of  1813  ? — We  have  every  reason  to  believe 
it  was  the  greatiest  crop  we  have  ever  known. 

*'  When  you  say,  you  have  every  reason  to  believe  it  was  the 
greatest  {crop  you  have  ever  known,  you  have  other  reasons  for 
that  opinion  ?— We  have  other  reasons,  and  general  observli^ 
tion  from  the  time  that  the  grain  of  that  season  remained  in  con- 
siderable quantity,  I  think  two  or  three  years  afterwards*/' 

In  fact,  it  was  not  till  two  or  three  years  after,  viz.  in 
1815,  that  the  superabundance  of  the  produce  of  1813  was 
ascertained,  by  its  still  making  its  appearance  in  the  market. 
But,  while  com  was  falling  in  1813,  in  consequence  of  the 
mperabundance  of  produce,  the  price  of  meat  kept  up,  and 
was  at  nnprecedentedly  high  prices  till  the  summer  and 
autumn  of  1 8 1 4.    The  cause  of  the  relatively  high  price  of 
meat  is  easily  explained.    The  remarkably  cold  spring  of 
1810  had  made  grass  so  short,  that  hay,  for  some  time  after^ 
was  from  10/.  to  11/.  the  load;  the  pastures  and  turnips 
were  proportionably  deficient  \  and  this  deficiency  was  not 
soon  recovered,  while  the  high  price  of  com,  till  1813,  (Sd 
not  admit  of  its  being  allotted  as  a  substitute  for  herbage  to 
cattle.    Tlie  stock  of  oats  had  been  run  so  short  just  before 
the  harvest  of  1 8 1 2,  that  the  price,  for  a  week  or  two,  reached 
805.  per  quarter;  and  there  was  an  instance  of  a  sale  as 
high  as  84^.     Oil  cakes,  likewise,  were  at  a  very  high  price, 
in  consequence  of  the  scarcity  of  linseed,  arising  from  the 
obstractions  to  importation.     It  was  natural,  therefore,  that 
cattle  and  sheep  should  become  scarce  and  dear,  as  a 
consequence  of  such  dearth  of  provender,  and  as  a  con- 
sequence, likewise,  of  the  great  relative  encouragement  to 
extended  tillage.     But,  in  1813,  circumstances  were  re* 
Tersed :  by  the  fiiU  in  corn,  while  meat  kept  up  or  advanced, 
Ihere  was  every  inducement  to  recur  to  the  rearing  of  stocky 

*  Minirtes  of  Evidence,  page  264. 
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and  the  foundation  was  kid  for  the  abundanoe  of  ctttle  and 
sheep  which  depressed  the  meat  market  in  18 16, 

The  crops  of  1814  did  not  exceed  an  average  in  prodnce 
per  acre ;  but  the  total  supply,  including  the  hurge  sorplni 
of  the  former  year,  and  importations  from  abroad,  which 
were  then  coming  in  at  reduced  charges,  tended,  aiker  a 
little  speculation  in  July,  on  the  reports  of  injury  to  the 
wheat  by  an  extensive  blight,  to  depress  the  price. 

1815  waS|  upon  the  whole,  an  abundant  season,  and,  ss  • 
consequence  of  two  abundant  seasons  out  of  threes  the  da- 
cline  of  price  was  great  and  rapid,  till  the  bad  weatfaeri 
which,  for  several  weeks  previous  to  the  harvest  of  1816» 
threatened  severe  and  extensive  injury  to  the  growing  crops. 

The  apprehensions  entertained  on  this  score  were  fully 
realized  by  the  result  of  the  harvest  of  1 8 1 6.  The  iqury  to 
the  crops  of  com  by  a  cold  backward  springs  and  a  wet 
summer  and  autumn,  with  a  singular  absence  of  solar  heat, 
was  very  great.  The  quality  was  almost  universally  bad, 
being  got  in  wet,  and  unfit  for  immediate  use.  The  prices 
rose  here  above  100  per  cent,  and  in  France,  where  the 
deficiency  seems  to  have  been  still  greater,  they  rose  nearly 
200  per  cent,  above  what  they  had  been  two  years  before. 
The  pastures,  and  green  food  in  general,  for  catde,  werci 
however,  abundant  Though  the  prices,  therefore,  of  com 
rose,  as  is  well  known,  those  of  animal  food  did  not  partake 
in  the  advance,  as  they  had  done  in  consequence  of  some  of 
the  former  bad  seasons. 

Of  the  produce  of  1817  various  estimates  were  made. 
The  weather,  till  harvest,  was  wet  and  un&vourable^  and 
the  harvest  itself  was  late ;  but  the  weather  cleared  up  in 
the  last  few  days  of  August,  and  it  continued  fiivoui^le 
through  a  great  part  of  September.  The  price  of  com  fell, 
in  consequence,  rapidly  for  a  few  weeks,  sufficiently  to  close 
the  ports  in  November  of  that  year.  But  as  the  weather 
during  harvest,  though  favourable  in  the  main,  was  foggy 
and  calm,  with  only  short  intervals  of  brilliant  sunshine; 
and,  as  the  rains  again  set  in  before  the  harvest  was  fuUy 


277 

completed,  the  samples  of  new  wheat,  when  brought  to 
market,  were  found  iio  be  damp  and  cold,  and  not  fit  for 
immediate  use.  There  being,  at  the  same  time,  very  little 
old  com  of  good  quality  remaining,  the  few  samples  of  the 
new  which  were  fit  for  use  were  in  great  demand,  and  fetched 
very  high  prices,  which  opened  the  ports  again  in  February 
foUowmg.  But  the  eventual  produce  of  1 817  turned  out,  as  I 
afterwards  understood,  to  be  much  better,  both  as  to  quality 
and  quantity,  than  had  been  originally  supposed ;  and,  upon 
the  whole^  it  may  be  considered  as  haying  been  an  average 
crop;  but  the  impulse  to  high  prices  having  been  given, 
they  did  not  immediately  subside  upon  the  cessation  of  the 
ori^nal  cause. 

I  have  already  described  the  season  of  J8I8  in  a  former 
part  of  this  work,  and,  considering  the  excellence  of  the 
quality  and  condition  of  the  com,  and  that  the  crops  were 
undoubtedly  abundant  in  Ireland  and  Scotland,  it  may  be 
presumed  to  have  been  a  full  average. 

This  estimate  of  the  seasons  of  1817  and  1818  corre- 
sponds with  the  estimate  made  by  Mr.  Hodgson,  who  con- 
udered  that  they  were  good  crops.  Mr.  Wakefield,  a 
surveyor  of  the  first  eminence,  likewise  stated  that  the  pro- 
duce of  com  in  1818,  notwithstanding  the  shortness  of  the 
straw,  was  greater  than  had  been  expected.  But  the  spe- 
culation and  miscalculation  that  prevailed  as  to  both  seasons, 
and  particularly  as  to  the  latter,  which  was  a  most  extras- 
ordinary  one  in  every  respect,  concurred  in  occasioning  a 
large  importation,  and  in  keeping  up  prices  beyond  what 
they  would  have  beai,  if  the  result  of  our  own  produce 
had  been  correctly  estimated,  and  if  there  had  not  been 
considerable  delusion  as  to  the  operation  of  the  com  bill. 

The  harvest  of  1 819  proved,  in  its  result,  to  be  likewise  a 
full  average  ih  point  of  quantity,  and  the  quality  was  also 
good.  Mr.  Wakefield  considers  it  as  having  been  a  year 
of  abundant  produce.  Mr.  Hodgson,  I  observe,  places  it 
in  his  scale  df  the  comparative  productiveness  of  the  crops, 
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BM  being  under  an  average  produce  per  acre^  bat  admils 
that  the  whole  of  the  growth  of  com  m  the  united  lun^floni 
was  beyond  an  average  in  point  of  quantity,  and  he  aoeonnti 
for  this  circumttance  by  the  supporidon  that  the  eKfeended 
tillage  and  diminished  number  of  cattle  rendcrcd  the  pro- 
duce of  wheat»  in  that  year,  much  larger  than  waa  indicsted 
by  the  figure.  I  believe  that,  independent  of  the  gronnd 
stated  by  Mr.  Hodgson,  for  the  total  prodnoe  of  1 8 1 9  proving 
more  considerable  than  his  estimate^  as  denote  by  the  figure 
28  com|)ared  with  32,  which,  according  to  his  scaler  denota 
an  average,  there  are  other  means  of  acoountiog  for  tbe 
circumstance,  of  which  I  thinic  there  is  now  no  donbt,  that 
the  aggregate  produce  of  the  united  kingdom  proved  to  be 
.clearly  beyond  an  average. 

That  which  afforded  the  principal  gronnd  for  fating  the 
wheat  crop  of  1819  as  below  an  average,  waa  tbeinjiii; 
which  was  known  to  have  been  occasioned  by  a  sharp  fimt 
in  the  end  of  May  or  the  banning  nf  June  in  that  year. 
All  the  wheat,  which  was  then  about  to  Uoorn^  was  foand 
to  be  materially  injured,  and  not  to  produce  thennial 
number  of  grains ;  but  tlie  mischief  did  ndt  extend  to  the 
north  of  England,  nor  to  Scotland,  where  the  crops  were 
not  in  a  state  sufficiently  forward  to  be  susceptible  of  injuiy 
from  that  cause.  The  quantity  of  straw  on  the  ground  was 
uncommonly  large  in  that  year.  Moreover,  in  Ireland, 
the  crop  of  wheat  was  indisputably  abundant,  as  is  proved 
by  tbe  large  importations  from  thence  in  18fiO. 

Of  the  abundance  of  1820  there  can  be  no  doubt.  Mr. 
Wakefield  says,  in  his  evidence,  "  The  last  harvest  has  been 
one  of  the  finest  ever  known  in  England ;""  and  he  after- 
wards adds,  ^*  I  think  there  is  a  wonderful  quantity  of  com 
in  the  country.  I  now  think  that  there  is  as  much  com 
left  in  the  country  as  generally  in  common  years  there  is 
after  harvest*.^*  And  according  to  Mr.  Hodgson^s  esti- 
mate, likewise,  the  crop  of  wheat,  in  partleulart  was  very 

♦  Evid.  Agricult.  Com.,  page  217,  April  5,  1821. 
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considerably  beyond  an  average.  Indeed,  there  is  evidence 
of  every  kind  to  prove  the  very  great  superabundance  of  all 
descriptions  of  produce  in  that  year. 

The  season  of  1821  is  so  recent  as  to  require  no  parti* 
cnlar  description.  It  is  well  known  that  the  rains  set  in  so 
violendy  and  critically  just  before,  and  during  the  harvest, 
as  very  much  to  endanger,  and,  in  some  degree^  eventually 
to  injury  the  crops.  There  was  accordingly  an  extensive 
speculation,  which,  for  a  short  time,  raised  the  average 
price  of  wheat  above  7O5.  But  the  quantity  turned  out  be- 
yond expectation,  and  seems  to  have  exceedeil  an  average, 
for  there  was  in  the  spring  of  1 823  some  of  that  year's  wheat 
still  remaining  in  the  market.  The  quality  was,  indeed, 
greatly  inferior,  a  large  proportion  being  sprouted,  and  the 
whole,  on  an  average,  not  weighing  more  than  57  to  58  lb. 
the  bushel.  It  may  be  a  matter  of  surprise  that,  considering 
the  ill  condition  in  which  that  harvest  was  got  in,  so  much 
of  the  wheat  was  available  for  human  food,  and  so  little 
efiect  of  its  inferiority  perceptible  in  the  bread  which  was 
made  of  it.  This  I  have  heard  ascribed  to  greater  care  than 
had  ever  before  been  taken  in  the  preparation  of  the  wheat 
for  market  by  a  much  more  extensive  practice  of  kiln- 
drying,  and  by  a  new  process  to  improve  the  colour. 

The  crops  of  wheat  in  1822  having  been  got  in  remark- 
ably early,  and  in  very  fine  condition,  came  freely  to  market, 
while  the  stock  of  old  com  on  hand  was  still  considerable. 
And  as  the  quality  of  the  old  wheat  was  inferior,  there  was 
a  great  anxiety  among  the  holders  of  it  to  realize.  There 
was,  consequently,  a  great  pressure  of  sellers  till  the  close  of 
182*^,  when  the  price  of  wheat  reached  its  lowest  level,  the 
iverage  of  the  first  week  in  January  182.5  having  been 
!9^.  ltd.  Subsequently,  in  consequence  of  an  opinion  which 
»ecame  prevalent,  that  the  crops  of  1822,  including  all 
inds  of  corn,  were  deficient,  prices  advanced,  and  were  as 
igh  in  the  spring  of  1823  as  they  were  in  particular  periods 
f  the  war,  and  as  it  is  only  for  the  decline  of  prices  down 
3  the  close  of  1 822  that  I  have  to  account,  I  shall  exclude 
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that  teaton  from  the  compariiOD.  At  die  sune  time,  as 
the  spring  corn  alone  of  1822  was  sapposed  to  be  deficient, 
and  as  the  wheat  came  unusually  early  to  market,  and  in 
condition  for  immediate  use,  none  of  the  eflSects  of  the 
supposed  deficiency  of  that  season  could  be  considered  as 
having  been  felt  in  arresting  the  tendency  to  a  decline  firom 
the  abundance  of  the  former  seasons,  till  the  close  of  1822. 

The  same  remark  applies  to  the  meat  markets.  The 
severity  of  the  winter  of  1822-S,  combined  with  the  shortnen 
of  turnips  and  the  increased  deamess  of  keep  generallyi 
while  it  tended  to  aggravate  the  glut,  contributed  to  redaoe 
the  stock  of  cattle  and  sheep  below  what  it  had  been  fiv 
some  time  before ;  and,  as  a  consequence  of  that  reductioD 
of  stock  *f  prices,  as  is  well  known,  advanced,  and  were  as 
high  in  the  spring  of  1823  as  they  were  in  several  periods 
during  the  war. 

I  therefore  confine  the  comparison  of  seasons  so  as  to 
embrace  only  the  period  ending  in  1822,  before  the  de- 
ficiency of  the  harvest  of  that  year  beqame  matter  of  specu- 
lation, and  before  the  severity  of  the  succeeding  winter  and 
the  backwardness  of  the  spring  of  1823  gave  further  coun- 
tenance to  that  speculation.  Confining  the  comparison 
accordingly,  we  have  nine  seasons,  among  which  there  is 
only  one,  viz.  that  of  1816,  which  was  unquestionably  bad, 
while  there  are  three  of  great  abundance,  viz.  1813,  15, 
and  20,  and  five  of  fair  average  produce^  leaving  the  pro- 
duce of  1S22  out  of  consideration  f. 

*  By  the  returns  of  Smithficld,  and  some  of  the  country 
markets  in  1823,  it  appears  that  there  was  not  such  a  redaction 
from  the  causes  stated  in  the  text  as  had  been  sapposed,  and 
prices  have  accordingly  rather  receded. 

t  From  the  experience  of  the  markets,  and  the  result  of  general 
information  since  the  publication  of  the  first  edition  of  this  work, 
there  is  reason  to  believe  that  the  crops  of  1822,  taking  into 
account  the  superiority  of  the  quality  of  the  wheat,  its  great 
weight,  and  consequently  large  proportionate  yield  of  flour, 
amounted  to  nearly,  if  not  quite,  an  average.     It  appears  too  that 
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If  the  description  of  these  nine  years  be  compared  with 
that  of  the  nine  years  from  the  harvest  of  1804  to  that  of 
18 12}  or  again  with  that  of  the  twenty  years  from  1793  to 
1812,  the  difierence  of  produce  of  the  respective  periods  is 
quite  sufficient  to  account  for  a  very  great  difference  in  the 
average  price. 

there  was  still  no  inconsiderable  surplus  of  corn  from  former 
years.     Otherwise^  as  the  produce  of  1822  was  not  above  an 
tverage,  and  as  the  harvest  of  1823  was  fully  one  month  later 
than  usual,  with  a  large  proportion  of  the  crops  got  in  in  a  damp 
condition^  and  unfit  therefore  for  immediate  use  (the  consump- 
tion>  moreover,  having  been  increased  by  a  severe  winter  and 
backward  spring),  an  actual  deficiency  must  have  been  felt  be- 
fore the  new  wheat  could  come  regularly  into  consumption.     In- 
stead of  this,  the  markets,  although  not  so  oferflowing,  and  the 
prices  consequently  not  at  so  low  a  range  as  they  had  been  in  the 
preceding  year,  were  supplied  so  fully  with  old  com  during  and 
for  some  time  after  the  harvest  of  1823,  that  the  speculation  upon 
the  bad  weather,  which  prevailed  through  the  greater  part  of  the 
lime  of  the  gettingin  of  the  crops,  and  upon  the  general  impression 
of  deficiency  in  the  quantity  as  well  as  of  inferiority  in  the  quality  of 
the  produce,  was  effectually  checked  5  and  prices  gave  way  towards 
the  close  of  the  year.    It  seems,  however,  to  be  generally  admit- 
ted, that  the  harvest  of  1823  was  deficient  in  quantity,  and  inferior 
in  quality,  and  the  stock  of  old  corn  having  been  gradually  dimi- 
nbhed,  prices  have  again  advanced,  and  are  now  (April  1 824)  at 
a  much  higher  level  than  they  were  during  1822.    They  would  be 
still  higher  but  for  the  impression  which  seems  to  be  gaining  ground, 
that  there  will  be  corn  enough  to  last  at  the  present  rate  of  con- 
sumption till  the  ensuing  harvest,  supposing  it  not  to  be  later  than 
usual.    At  the  same  time,  if  appearances,  as  the  season  advances, 
prove  to  be  unfavourable,  the  market  in  the  absence  of  any  con- 
siderable surplus  of  old  com  will  be  particularly  sensitive  ;  and 
shoald  the  coming  harvest  be  decidedly  deficient,  we  may  have  so 
great  and  alarming  a  rise  of  prices  as  may  afford  a  striking  exem- 
plification of  the  policy  of  the  corn  bill.     But  this  is  a  sub- 
ject which  it  would  be  foreign  to  my  present  purpose  to  pursue, 
my  object  being  limited  to  account  for  the  fall  of  prices  down  to 
the  close  of  1822. 
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The  description  which  I  have  here  given  of  the  seasons 
may,  by  some  of  my  readers,  be  thought  too  minute,  while 
to  others  it  may  appear  that  the  proofs  are  not  sufficiently 
detailed  and  conclusive.     To  the  first  I  would  answer  that 
the  inferences  with  respect  to  prices  to  be  drawn  from  the 
fact  of  the  relative  productiveness  of  the  seasons  is  so  im- 
portant as  to  justify  a  detailed  reference  to  all  the  evidence 
readily  accessible  for  the  purpose  of  duly  appreciating  it. 
To  the  second  I  can  only  say  that  my  own  recollection  of 
the  impression  produced  at  the  time  upon  prices,  by  the 
estimated  productiveness  of  each  of  the  seasons  from  1793) 
is  perfectly  fresh  and  distinct,  and  that  it  b  confirmed  by 
the  recollection  of  such  of  my  acquaintance,  as  were  hLTgAj 
concerned  in  the  com  trade  during  the  whole  period,  and 
who  may  be  considered  competent  judges  of  the  general  cor- 
rectness of  my  description.     I  must  therefore  refer  those 
who  feel  disposed  to  ^tek  for  further  confirmation  of  what 
I  have  stated  to  the  only  authorities  which  I  am  aware  of  ai 
existing,  viz.  the  pamphlets  and  periodical  publications  of 
the  day. 
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SECTION  IV. 

Effect  of  Quantity  on  Price. 

In  order  to  judge  of  the  degree  in  which  the  variations  of 
the  seasons,  such  as  I  have  described  them,  are  calculated 
to  affect  the  prices  of  produce,  it  may  be  necessary  to  pre- 
mise some  general  observations  on  the  effects  of  quantity  on 
price. 

It  is  no  uncommon  thing  to  meet  with  persons,  who,  in 
reasoning  upon  prices  of  com  and  other  commodities,  take 
for  granted  that  the  variations  in  price  must  be  in  exact 
proportion  to  the  variations  in  the  quantity  which  may,  at 
different  times,  be  actually  in  the  market  or  in  the  country 
for  sale ;  and  who,  if  the  variations  in  price  do  not  corre- 
spond with  the  variations  in  quantity  in  exact  proportion, 
infer  .that  there  must  be  something  in  the  currency,  or  some 
unusual  cause  in  operation,  to  account  for  what  appears  to 
them  so  anomalous  an  effect.  Thus,  if  the  quantity  of  com 
at  any  time  in  the  country  were  ascertained  to  be  eleven 
millionip  of  quarters,  and  at  another  time  only  ten  millions, 
tfaey  would  infer  that  the  price  in  the  latter  case  should 
advance  ten  per  cent.,  or  in  other  words,  that  the  smaller 
Quantity  should  be  only  equal  in  value  to  the  larger ;  and 
hey  would  infer  the  same  of  other  commodities.  '  On  the 
>lher  hand,  by  parity  of  reasoning,  they  conclude  that 
trices  should  fall  in  proportion  to  the  increase  of  quantity ; 
hat  is,  if  the  quantity  be  increased  one-tenth,  the  price 
»houId  fall  nine  and  one-eleventh  per  cent.;  so  as  to  make 
t  he  larger  quantity  of  the  same  value  only  as  the  smaller. 
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But  experience  of  the  ooune  of  markets  proves  that  rodi  a 
conclusion  is  perfectly  erroneous. 

It  is  found  that  prices  vary  in  a  ratio  very  di£brentfrom 
the  variation  in  quantity,  and  that  the  difieraioe  of  ratio 
between  quantities  and  prices  is  liable  to  alter,  according  to 
the  nature  of  the  commodity,  but  is  greater,  probably,  io 
the  case  of  corn  than  in  that  of  most  other  articles  of  exten- 
sive consumption. 

For  the  present  I  shall  confine  my  remarks  to  the  general 
efiects  of  scarcity  or  abundance  on  the  price  of  com;  ob- 
serving only  that  the  same  rules  apply  to  other  articles, 
allowing  for  a  difference  in  degree  according  as  they  come 
more  or  less  under  the  description  of  necessaries — according 
as  they  are  more  or  less  perishable — more  or  less  bulky  and 
expensive  to  keep  in  proportion  to  their  value— and  ac- 
cording as  a  dLGference  in  price  may  extend  or  limit  the 
consumption. 

The  &ct  that  a  small  deficiency  in  the  produce  of  corn, 
compared  with  the  average  rate  of  consupaption,  occasionally 
causes  a  rise  in  price  very  much  beyond  the  ratio  of  the 
defect,  is  obvious  upon  the  slightest  refisrence  to  the  history 
of  prices  at  periods  when  nothing  in  the  state  of  politics  or 
of  the  currency  could  be  suspected  to  have  had  any  in- 
fluence. I  had  occasion  to  notice  instances  of  this  kind  m 
my  evidence  before  the  Agricultural  Committee,  in  1821*. 
And  some  still  more  striking  may  be  observed  in  the  fluc- 
tuations which  I  have  alluded  to  in  the  course  of  the  present 
work. 

The  reader  may  satisfy  himself  still  more  fiilly  on  this 
point,  by  referring  to  the  table  in  the  Appendix  of  the  half- 
yearly  Windsor  prices,  by  which  he  will  occasionally  perceive 
a  difference  in  price  between  the  Lady-day  and  Michaelnias 
quarter,  much  beyond  any  conceivable  difference  in  the  pro- 
duce of  the  harvest. 

*  Minutes  of  Evidence^  piige  329. 
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Some  writers  have  attempted  to  deduce  a  strict  rule  of 
proportion  between  a  given  defect  of  the  harvest,  and  the 
probable  rise  of  price. 

The  rule  of  this  kind  that  has  been  most  commonly  re- 
ferred to  is  one  by  Gregory  King,  which  is  introducal  in 
the  following  passage  by  D' Avenant : — 

''  It  is  observed,  that  but  one-tenth  the  defect  in  the  harvest 
may  ruse  the  price  three-tenths  $  and  when  we  have  but  half  our. 
crop  of  wheats  which  now  and  then  happens^  the  remainder  is 
spun  out  by  thrift  and  good  management^  and  eked  out  by  the 
use  of  other  grain  :  but  this  will  not  do  for  above  one  year^  and 
would  be  a  small  help  in  the  succession  of  two  or  three  unseason- 
able harvests.  For  the  scarcity  even  of  one  year  is  very  de- 
8tructive>  in  which  many  of  the  poorest  sort  perish^  either  for  want 
of  sufficient  food^  or  by  unwholesome  diet. 

'*  We  take  it^  that  a  defect  in  the  harvest  may  raise  the  price 
of  com  in  the  following  proportions : 


Defect  Aboye  the  common  rate. 

1  tenth  r  J   *\       ^  tenths 

2  tenths  \  ^   f       8  tenths 

3  tenths  <  I    >    1*6  tenths 

4  tenths  /  |    I    2*8  tenths 

5  tenths  (  *i   J    4*5  tenths 


So  that  when  com  rises  to  treble  the  common  rate^  it  may  be 
presumed  that  we  want  above  one-third  of  the  common  produce ; 
and  if  we  should  want  five-tenths^  or  half  the  common  produce, 
the  price  would  rise  to  near  five  times  the  common  rate.'*— 
0* Avenant,  vol.  11.  pages  224  and  225.) 

It  is  perhaps  superfluous  to  add,  that  no  such  strict  rule 
can  be  deduced ;  at  the  same  time,  there  is  some  ground 
for  supposing  that  the  estimate  is  not  very  wide  of  the 
trath,  from  observation  of  the  repeated  occurrence  of  the 
&ct,  that  the  pripe  of  com  in  this  country  has  risen  from 
100  to  200  per  cent,  and  upwards,  when  the  utmost  com- 
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puted  deficiency  of  the  crops  hat  not  been  mote  than  be- 
tween onc^ixth  nnd  one-third  of  an  average 

All  that  can  be  said,  therefore,  in  general  termsi  ia  that 
a  decided  deficiency  of  supply  is  commonly  attended  in  the 
case  of  corn,  more  than  in  that  of  most  other  artidesi  with 
an  advance  in  price  very  much  beyond  the  degree  of  the 
deficiency.  And  the  reason  of  the  &ct  is  as  clear  npon  a 
little  reflection,  as  the  fiict  itself  is  upon  the  slightest  ob- 
servation. 

The  process  by  which  the  rise  b^ond  the  proportion  of 
defect  takes  place,  is  the  struggle  of  every  one  to  get  bis 
accustomed  share  of  that  which  is  necessary  for  his  sufasift- 
ence,  and  of  which  there  is  not  enough  or  so  much  as  uiual 
for  alL  Supposing  a  given  deficiency,  the  dqjree  in  whidi 
the  money  price  may  rise  will  depend  upon  the  extent  of 
the  pecuniary  means  of  the  lowest  classes  of  the  com- 
munity. In  countries  where  the  pecuniary  means  of  the 
lowest  classes  arc  limited  to  the  power  of  obtaining  a 
bare  subsistence  in  ordinary  times,  as  in  Ireland,  and  on 
many  parts  of  the  continent,  and  where  neither  the  govem- 
ment,  as  in  France,  nor  the  poor  laws  and  contributions  by 
wealthy  individuals,  as  in  England,  come  in  aid  of  those 
means,  a  proportion  of  the  population,  according  to  the 
degree  of  scarcity,  must  perish,  or  sufier  diseases  incidental 
to  an  insufficient  supply  of  food,  or  to  a  substitution  of  in- 
ferior and  unwholesome  diet  And  the  increased  compe- 
tition of  purchasers  being  thus  limited  to  the  classes  above 
the  lowest,  the  rise  in  price  may  not  be  very  considerably 
beyond  the  defect  of  quantity.  But  in  France  *,  where  it 
is  a  part  of  the  general  policy  of  the  government  to  provide 
by  the  purchase  of  corn,  in  times  of  dearth,  for  the  subsist- 

* 

*  It  may  be  observed^  by  the  extract  in  the  first  part  of  this 
work  (page  179)  from  Mr.  Say's  letter^  that  the  flactuations  in 
the  price  of  wheat  in  France,  in  consequence  of  variations  in  the 
seasons,  viz.  in  1811,  and  again  in  1816,  were  as  great  as  in  this 
country. 
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ence  of  the  lowest  classes^  and  particularly  for  that  of  the  in- 
habitants of  Paris;  and  in  this  country,  where  the  poor 
laws  create  a  fund  for  the  maintenance  of  the  lowest  classes, 
at  the  expense  of  all  the  classes  above  them — where,  more- 
over, the  voluntary  contributions  of  richer  individuals  swell 
that  fund — it  is  clear  that  the  competition  of  purchasers 
would  be  greatly  increased,  while  the  supply  being  limited, 
the  price  would  rise  very  considerably  beyond  the  ratio  of 
the  deficiency.  The  final  effect  of  a  rise  in  price  so  much 
beyond  the  defect  of  the  crops,  when  that  increased  rise  is 
produced  by  the  causes  mentioned,  is  to  apportion  the  pri- 
vations resulting  from  scarcity  over  a  larger  part  of  the 
population;  thus  diminishing  the  severity  of  preiBsure  upon 
the  lowest  class,  and  preventing  or  tending,  to  prevent  any 
part  of  it  from  perishing,  as  it  might  otherwise  do,  from 
actual  want. 

It  is  of  the  utmost  importance  to  bear  in  mind  the  opera- 
tion of  the  principle  of  the  great  increase  of  price  beyond 
the  degree  of  deficiency,  with  a  view  to  accounting  not  only 
for  the  high  range  of  prices,  but,  likewise,  for  the  extra- 
ordinary prosperity  which  attended  the  agricultural  in- 
terest* during  the  first  two-thirds  of  the  period  that  I  am 
Goaisiderixig,  and  which  cannot,  in  my  opinion,  be  accounted 
for  in. any  other  way. 

It  if  clearly  through  the  medium  of  increased  price  of 
prodaoe,  that  farmers  gained  such  great  profits  pending  the 
term  of  their  leases,  ahd  that  landlords  obtained  such 
gieatly  advanced  rents  at  the  granting  of  new  leases.  I 
have  already  given  reasons  for  the  conclusion,  that  alter- 

♦  By  agricultural  interest,  1  mean  exclusively  fanners  and 
landlords)  who  are  alone  benefited  by  an  advance  of  price  resnlt- 
ing  from  scardty.  The  condition  of  the  labouring  classes^  even 
of  those  employed  in  husbandry,  is  well  known  to  be  deteriorated 
in  periods  of  dearth,  as  the  wages  of  labour  never  rise  in  propor- 
tion to  the  advance  in  the  price  of  provisions. 


■tioiu  in  tha  annciiej  hai  no  Mham^D  ^rfoi^'bijaid 
the  degree  indicated  by  the  £flhf^Bee  hiMMa  pi^  mi 
gold,  and  tlut  war  liad  no  inflneate  bqraod  Ae  dbMiilw 
oTMpplj,  whieli  could  only  aflbct  prfaci  in  pnptartioi « 
onr  own  growtb  waa  famSdoit  to  meet  tha  aiMi^  can- 
■amption. 

If  price*  orprodooe  had  rUcn  only  in  cxncl  proporlionU 
Ae  deficincy  of  growth ;  IIiuk,  if  in  cummonly  good  yean, 
an  acre  ot  wheat  prodaced  3:i  bui>liels,  which  sold  at  (is.  per 
biufael,  bat,  in  a  bad  leaioii,  produced  only  two-tliirdx  uf  a 
cropi  or  2fi  biufadi,  which  nold  nt  9t-  the  buahel,  supposing 
the  etpeDMi  of  getting  in  tlic  cvops  lu  he  the  same  in  boUi 
caiM,  the  fiumer  woold  be  nciihcr  gniner  nor  loser  by  ibc 
daficaency  of  bii  cropi,  that  di-ficicncy  being  here  assumed 
to  Iw  genwal.  The  deAdency  w  onld  be  a  general  calamity, 
and  bnnert  and  landlord!  would  bear  thoir  itbares  of  it  in 
their  qoaH^  of  ctmsnmera. 

Bnt,  upon  the  principle  wliich  I  have  stated,  the  am 
wonld  be  widely  difiercnt.  In  the  event  of  n  deficiency  <N^ 
«ie>third  of  an  averagie  crop,  a  bushel  of  wheat  might  riee 
to  I6«.  and  upwardi*.  Now,  22  bushels,  at  \8».  per 
bosbd*  would  be  worth  ly/.  16<.,  whereaa|  theiSbodidiJt 
6>.,  were  worth  only  9l  18«.,  making  a  clear  proBt'todw 
producer  of  100  per  cent  Thii,  of  conne,  ia  an  eKtreaw 
caie,  and  cannot,  in  general,  be  of  loDgdnratlal;  ittap- 
poMi  no  great  snrplui  from  former  year^  and  no  UnlMMtt 
proipect  of  adequate  relief  from  importation.  WUle  the 
deficiency  exists  however,  whether  in  reali^,  or- only  in 
■{^irriiention,  wch  and  itill  greater  maybe  tbe  e£bct  Tit 
more  common  case,  in  tbe  period  referred  to,  baa  beta  ■ 

'  CoBsideriDg  the  inttitntions  of  thia  conntry  rfllatire  to  th 
nuuntenanca  of  the  poor,  if  tbere  sboold  be  a  dcfitseaey  of  tfca 
crops  amoanliogto  oae-third,  viiihoutaKy  turplutfiom  aJvnKr 
yemr,  and  mtktmt  any  chance  qf  rtUef  bj/  importmigm,  tiM  pito 
might  rite  fiTB,  six,  or  ereti  tenfold. 
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deficiency  in  a  smaller  degree,  and  a  smaller  per  centage  of 
advance,  but  protracted  through  a  great  length  of  time. 
For  the  sake  of  illustration  of  the  mode  and  d^pree  in 
wdich  a  deficiency  in  the  crops^  compared  with  an  average 
produce,  is  calculated  to  afiect  the  condition  of  the  agricul- 
tural interest,  let  us  suppose  that  the  average  produce  of 
com  in  this  countiy  were  S2  millions  of  quarters  *  of  all 
kinds,  which  would  sell  at  405.  per  quarter  all  round  as  a 
remunerative  price,  making  an  amount  of  64,000,0002.  to 
be  distributed  as  wages,  profit,  and  rent,  among  the  la- 
bourers, fitrmers,  and  landlords :  but  by  the  occurrence'  of 
a  bad  crop,  deficient  one-eighth,  the  price  advanced  to  60^., 
there  would  then  be  28  millions  of  quarters  at  605.  making 
HfiOOflOOl.  being  a  dear  addition  of  £0,000,000/.,  to  be 
distributed  among  the  fanners  and  landlords  in  the  first  in- 
stance, as  increased  profit  and  rent.  I  say,  in  the  first  in- 
itance^  because  increased  wages  perhaps,  and  tithes  cer- 
tainly, would  form  some  deduction,  if  the  advance  in  price, 
from  the  continuance  of  deficiency,  lasted  for  more  than  one 
aGoaon,  or  i^  by  the  recurrence  of  deficiency  at  short  inter- 
nals, the  advance  were,  on  an  average,  in  the  same  relatite 
proportion. 

There  can  be  little  doubt  that,  in  such  a  state  of  things 
Qie  agricultural  interest  would  enjoy,  not  only  the  appear- 
iOice^  bat  the  reality  of  prosperity.  Confining,  therefore, 
the  view  to  this  part  of  the  efiect  of  high  prices,  resulting 
iVoiii  deficient  crops,  it  might  appear  that  there  was  a 
creation  of  so  much  addidonal  wealth,  as  was  represented 
by  these  20^000,000/.  But  following  out  the  view  in  all  its 
bearings,  and  tracing  the  rise  of  prices  fix>m  its  source^  viz. 
the  increased  payment  by  the  consumers  for  a  diminished 
share  of  food,  it  will  appear  that  the  increased  income  dis- 

*  It  was  computed  by  Dr.  Colqnhoon^  that  the  consumption 
of  all  kinds  of  grafai  in  this  kingdom  amounted,  in  1812,  to  35 
millions  of  qaarter8>  exclusive  of  seed. 
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tributed  among  the  ugricuhural  inlcreit  was  whoUy  at  the 
expense  of  tlie  other  orders  of  the  community.  The  sdfo- 
catesp  however,  for  the  agricultunl  cUims,  whicfa*  if  they 
were  admitted  and  could  be  made  operative  to  thdrfiiU 
extent,  would  artificially  perpetuate  the  efiSscts  that  could 
otherwise  arise  only  from  the  sterility  of  the  soil  or  the  un- 
propitiousness  of  the  seasons,  seem  to  confine  their  obserrih 
tion  of  tlie  consequence  of  tlie  high  price  of  provisions  to  the 
direct  and  obvious  odvantages  residting  from  the  incresied 
sum  to  be  distributed  among  the  farmers  and  landlordi; 
and  infer  that  this  increased  sum  is  the  creation  of  so  madi 
additional  wealth.  It  was  the  some  confinement  of  view  to 
the  increased  sum  which  an  advance  in  the  price  of  com 
occasioned  to  be  distributed  in  the  shape  of  profit  and  rest, 
which  led  the  sect  of  economists  in  France,  who  considered 
the  raw  produce  of  the  eartli  as  the  only  source  of  weshK 
to  look  upon  every  advance  in  the  price  of  that  produce  si 
so  much  additional  wealth.  An  extract,  which  I  insert  is 
the  Appendix  (No.  10),  from  a  translation  of  a  Frendi 
work  on  tlie  Legislation  and  the  Commerce  of  Com^  written 
in  1775,  will  prove  that  the  doctrines  of  Mr.  WebbHsll 
and  of  the  Agricultural  Association  of  the  present  day  hsTe 
had  their  complete  counterpart  in  France. 

While  the  fact,  indeed,  and  the  reason  of  the  fiwt  that,  ss 
relates  to  commodities  generally,  and  to  corn  more  espe- 
cially, a  deficiency  of  quantity  produces  a  great  relatire 
advance  in  price,  has  been  repeatedly  noticed  and  variously 
illustrated  by  several  writers ;  the  converse  of  the  propo- 
sition^ viz.  that  an  excess  of  quantity  operates  in  depressing 
the  prices  of  commodities  generally,  but  of  com  more  espe- 
cially, in  a  ratio  much  beyond  the  degree  of  that  excess,  wss 
little  noticed  until  the  publication  of  the  report  of  the  Agri- 
cultural Committee  in  1821,  or,  if  casually  noticed,  was  not 
applied  systematically  in  accounting  for  instances  of  great 
depression  of  prices,  and  of  consequent  distress  among 
those  who  felt  the  effects  of  that  depression.     In  the  report 
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of  that  Committee,  the  principle  to  w}iich  I  am  here  al- 
luding, and  upon  which  I  was  particuLirly  examined,  is  di- 
stinctly stated^  and  some  of  the  consequences  flowing  from  it 
are  clearly  pointed  out  The  limits  to  the  possible  depres- 
sion in  price  from  the  influence  of  this  principle^  when 
brought  mto  operation  by  the  occurrence  of  seasons  of  more 
than  usual  abundance  of  produce,  cannot,  of  course,  belaid 
down  with  any  thing  like  precision ;  but  I  am  convinced,  that 
they  extend  to  a  much  lower  degree  than,  even  now  that 
the  attention  of  the  public  is  drawn  to  the  operation  of  the 
principle,  has  been  conceived  to  be  within  the  range  of  po8« 
sibility. 

If  the  advance  in  price,  from  deficiency,  increase  the 
aggregate  value  of  the  smaller  quantity,  in  some  instances, 
to  double  or  more  than  double  the  amount  in  money  which 
the  larger  or  average  quantity  would  have  produced,  the 
£eill  in  price  from  abundance  may  reduce  the  value  in  money 
of  the  larger  or  more  than  average  quantity,  to  a  sum  con- 
siderably less  than  that  which  the  smaller  would  have  pro. 
daced.  Thus,  suppose  that  with  bad  or  scanty  crops  the 
produce  of  all  sorts  of  com  were  23  millions  of  quarters, 
which^  one  kind  with  another,  fetched  605.  per  quarter,  or 
84,000,000/.,  and  that,  upon  the  full  restoration  of  the 
ordinary  produce,  or  32  millions  of  quarters,  the  price  fell 
to  the  average  rate  of  40^.,  the  32  millions  of  quarters  would 
be  worth  only  64,000,000/.  or  20,000,000/.  less  than  the 
smaller  quantity  had  been  worth.  In  this  case,  by  the 
same  sort  of,  what  the  French  writer  last  noticed  calls,  t^e- 
^ertor  arithmetic,  by  which  the  20,030,000/.  additional  paid 
by  the  consumers  to  the  producers  of  corn  had  been  con- 
sidered as  the  creation  of  so  much  wealth,  the  mere  cessa- 
tion of  that  payment  by  the  restoration  of  an  average  quan- 
tity  of  produce,  would  be  considered  as  the  destruction  of 
^  much  national  capital. 

But  taking  the  extremes  of  fluctuation  as  resulting  from 
^  frequent  recurrence  of  bad  seasons  in  one.periody  com- 
bined with  obstructions  by  war  or  by  a  corn  bill  to  importa- 
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tion*  and  of  more  thtn '  ngaDjr  prodatAw -ittMt  h 
another,  thb  doctrina  oftha  crmlkadrwnlAlqrKBdbr, 
and  deitniction  of  it  I7  abondalM^  will  ifpaiv  fat  dD 
mtm  itrUdDg  point  of  view.  Baffpbm,ttlHmimM,iiit 
aftw  the  nrtontiaa  o^  an  avm^  pradMM  flf  l^aiBiaa  flf 
qnartan  of  ooro,  and  tbeanraga  pMM«fMft  tmwmm- 
rifg  waaoni  of  moce  than  commott  JiuudairaidaiM  tem, 
■oM  to  Ineraaw  Uw  prodneate  38  mlHIat'llW  jtfcwayir 
&U,  for  one  kind  with  anolhar,  to  Slk  ftrifilAit. '  Bm 
woold  be  36  milUona  of  qnirten,  irtvO^  aTtSK  h^ 
S6,O0Ch000/..  being  88,00(MXI0l.  hm  An  M  ■ini*|i,Hi 
48,000,000/.  lew  thui  the  prodnoa  deadtMtt%  aa»«|gHI. 
And  if  aft«  two  or  du«e  yean  of  dd>  ia^tf  ItV'^KHlli^ 
DHCBMary  to  carry  ofFtbe  glut  by_  aKpcrtado^  ir ttlBitwa' 
nmptioti,  or  watte,  there  ihould  supervene  two  or  thru 
deddedly  bad  harreati,  w  as  to  reduce  the  quantity  again 
to  S8  millioa%  and  tlie  price  riso,  aa  it  might  do,  to  60i^ 
tlM  natiiraal  gain  and  the  creation  of  wealth,  accordiog  to 
the  doetrine  ^  quealion,  would  be  no  less  than  iSfiOOfiOOi. 
tobe  Bgun  dertroyed  by  the  recurrence  of  plenty. 

It  ii  Hifficient  to  have  pointed  out  the  practical  cod- 
cliuioni  to  which  tliii  hypotbeua  leede,  to  ntfafy  any  m- 
tdaiMd  reader  of  iti  absurdity  and  eztravi^aiiGe:.  It  mm 
be  perfectly  obnotu,  that  ai  the  additfooal  lOM  or  fiA 
amountiii^  in  some  caiei,  to  opwarde  of  100  par  eat' 
divided  among  the  producing  danea  In  rnmanliiMimii  rfih 
fldent^  of  barreiti,  is  jurt  m  mndi  trauftnMllraii'Ai 
poclutR  of  the  contumers,  who  are  not  only  jhit  es  ikrt 
allowance  but  are,  in  proportion  to  the  larger  ban  ttnt  itj 
pay  for  that  abort  allowance,  deprived  of  other  o^oynait^ 
•o  tbedimiaiihed  sum  received  by  the  prodocii^  duanis 
the  return  of  abundance,  whether  from  extended  cnltintioiii 
or  from  a  soccesaion  of  good  Koeons^  u  ao  nmch  tt*™^ 
in  the  pocketa  oftheconsuaiers. 

But^  even  to  the  reader  who  may  be  aattfSed  of  the  ab- 
surdity of  conndering  the  increaaed  gain  of  the  agrieolturiiti 
arising  from  diminished  produce  ai  ao  moeh  ereatioo<^ 
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wealthy  still,  at  first  view,  it  may  appear  that  this  is  a  mere 
question  of  transfer  from  the  pockets  of  one  class  to  those 
of  the  other,  and  that  the  gain  of  the  producers,  in  case  of 
scarcity,  is  equal  to  the  loss  of  the  consumers ;  but  a  little 
further  consideration  will  show  that  the  difference  is  very 
great.  In  the  first  place,  the  gain  is  of  the  smaller  number, 
at  the  expense  of  the  larger:  but  if  this  gain  of  the  smaller 
number  is  not  occasioned  by  artificial  regulations  in  the 
nature  of  monopoly,  and  arises  merely  from  the  casualty  of 
the  seasons,  the  producers  are  as  justly  entitled  to  it  as  to 
any  part  of  their  property.  In  the  next  place,  the  producers 
themselves  must,  in  their  quality  of  consumers,  pay  the  ad- 
vanced price  for  their  food,  which  will  consequently  be  a 
deduction  from  their  profits,  not  to  mention  the  increased 
price  c^  the  seed  or  other  elements  of  reproduction,  while 
the  majority  of  the  community  sufier  actual  privation  of  the 
quantity  of  food  as  well  as  of  the  other  enjoyments,  which, 
when  they  had  less  to  pay  for  food,  they  had  the  means  of 
procuring ;  there  is,  in  short,  a  less  sum  of  the  means  of 
Subsistence  and  enjoyment  to  be  distributed  among  the 
mass  of  the  population. 

The  reverse  of  this  process  upon  the  occurrence  of  plenty 
is  so  evident,  that  an  attempt  to  follow  it  out  is  superfluous, 
beyond  the  mere  statement,  in  general  terms,  that  there  is 
in  the  latter  case  an  increase  in  the  sum  or  quantum  of  actual 
means  of  subsistence  and  enjoyment  among  the  great  ma- 
jority of  the  community ;  a  real,  palpable  increase  of  wealth, 
lliig  view  of  the  preponderating  evils  of  scarcity,  not- 
mthstanding  the  prosperity  with  which  it  is  attended  to 
the  producing  classes,  and  of  the  blessings  of  plenty,  in 
i^te  of  the  distress  arising  from  it  to  those  same  classes,  is 
so  umple  and  clear,  and  so  congenial  to  the  good  sense  and 
feelings  of  mankind,  that  the  advocates  of  the  agricultural 
claims,  aware  of  the  unpopularity  of  lamentation  at  the  con- 
sequences of  abundance,  have  denied  that  abundance  can  be 
the  cause  of  distress.     Plenty,  say  they,  has  been  universally, 
by  the  common  sense  of  mankind,  pronounced  to  be  a 


blcs&iiig ;  it  in  what  we  pray  for,  and  wliat  from  infancy  we 
have  been  taught  to  cunsider  as  a  good.  It  ii  a  preposterous 
doctrine,  therefore,  and  one  that  was  never  heard  of  before, 
to  assign  plenty  as  a  causeof  distrcu;  and  (say  th^)  si  dis- 
tress is  so  generally  felt,  it  must  be  occasioned  by  some  csuse 
or  causes  unconnected  with  abundance.  They  might,  indeed, 
go  a  step  further,  and  contend,  that  as  plenty  of  food  snd 
of  other  commodities  is  a  blessing,  and  as  at  this  time  there 
is  great  distress*,  it  is  impossible  that  there  can  be  abnnd- 
ancc.  This  is  no  uncommon  sophism,  although  not,  per- 
haps, usually  placed  in  so  glaring  a  form.  It  conttsts  in 
substituting  a  part  for  the  whole :  thus  the  agricultural  io- 
tereit  is  made  to  represent  the  whole  of  the  community,  snd 
the  distressed  state  of  it  is  brought  forward  to  negative  the 
|)ossibility  of  the  existence  of  plenty. 

If  I  have  succeeded  in  pointing  out  to  the  satisfaction  of 
the  reader,  that  tlic  sum  total  to  be  divided  among  the 
producing  classes,  upon  the  occurrence  of  seasons  of  more 
than  usual  abundance,  is  below  the  amount  which  is  the 
result  of  an  average  produce,  and  greatly  below  that  of  a 
deficient  crop,  it  follows,  of  course,  that  plenty,  especially 
when  succeeding  to  scarcity,  must  be  attended  with  sufier- 
ing  and  distress  to  the  agriculturists  That  the  assign- 
mcut  of  plenty  as  a  cause  of  distress  to  the  agriculturists 
is  no  new  doctrine  discovered  or  invented  by  the  po- 
litical economists  of  modem  times,  may  be  proved  by  tlie 
circumstance,  that  upon  almost  every  occasion  of  a  great 
fall  in  price  from  abundance,  there  have  been  complaints  of 
distress  of  a  description  similar  to  that  which  has  recendy 


*  The  distress  alluded  to  ia  the  text  has  (April  1824)  disap- 
peared^ with  the  supcrabundaace  which  gave  rise  to  it ;  but|  if 
the  ensuing  harvest  should  prove  to  be  unusually  latCj  or  in  any 
degree  deficient^  we  may  witness  distress  of  a  much  more  exten- 
sive and  formidable  description.  These  alternations  of  sufTering 
among  the  producers  at  one  time,  and  among  the  consumers  at 
another^  arc  an  inevitable  consequence  of  the  present  corn  laws. 
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prevailed.  I  brieve  that  the  fact  of  the  prevalence  of  such 
distress  has  not  been  unnoticed  by  some  x)f  the  writers  of 
antiquity ;  but  not  to  alarm  the  reader  by  reference  to  so 
remote  a  period,  I  shall  go  no  further  back  than  to  the 
year  1620,  which,  I  presume,  will  be  sufficiently  far  to  repel 
the  charge  of  novelty,  as  applied  to  the  doctrine  in  question. 
The  price  of  wheat  fell  progressively  from  1617,  when, 
by  the  Eton  tables,  it  was  4>Ss.  3d.  per  quarter  of  dght 
bushels,  till  1620  and  1621,  in  both  which  years  it  is 
quoted  at  27s.  And  the  effects  of  this  fall  arc  described  in 
die  following  extracts  (which  have  been  obligingly  commu- 
nicated to  me  by  Mr.  D'lsraeli)  from  the  Sloane  MSS. 
4174,  in  the  British  Museum. 

"  Mr.  John  Chamberlaiu  to  Sir  Dudley  Garleton. 

"12  February,  1620. 
*'  We  are  here  in  a  strange  state  to  complain  of  plenty  -,  but 
80  it  is>  that  com  beareth  so  low  a  price  that  tenants  and  farmers 
are  very  backward  to  pay  their  rents,  and  in  many  places  plead 
disability  j  for  remedy  whereof  the  council  have  written  letters 
into  every  shire,  and  some  say  to  every  market-town,  to  provide 
a  granary  or  storehouse,  with  a  stock  to  buy  com,  and  keep  it  for 
a  dear  year.  But  though  this  be  well  advised,  and  make  a  fair 
show  in  speculation,  yet  the  difficulties  be  so  many,,  that  it  will 
not  be  so  easy  to  put  it  into  practice.*' 

The  following  was  written  at  the  same  period. 

**  England  was  never  generally  so  poor  since  I  was  born  as  it 
is  at  this  present ;  inasmuch  that  all  complain  they  cannot  re- 
ceive their  rents.  Yet  is  there  plenty  of  all  things  but  money, 
which  is  so  scant,  that  country  people  oflfer  corn  and  cattle,  or 
whatsoever  they  have  else,  in  lieu  of  rent— but  bring  no  money  3 
and  com  is  at  so  easy  rates  as  I  never  knew  it  to  be  at,  twenty 
or  twenty-two  pence  a  bushel,  barley  at  nine  pence,  and  yet  no 
quantity  will  be  taken  at  that  price  3  so  that  for  all  the  common 
opinion  of  the  wealth  of  England,  I  fear,  when  it  comes  to  the 
trial,  it  will  prove  as  some  merchants,  who,  having  carried  on  a 
great  show  a  long  time,  when  they  are  called  upon  too  fast  by 
their  creditors,  be  feir  to  play  bankrupt.*' 


I  MB  Uamka  iadebtal  to iWailBf  fHAriMMftr'thi 
blkHPfa^biiMAttiatt;  ...,.-,  u., .,i  ,u,  ...  ...i 

**  Sir  Byaoad*  fEwM..  in  ht«  tupnblutiod  dwy,  lutice^  in 
I6SI|  th«  tUMiivt  dwiptcii  iuh]  plenty  of  wItAt.  tlie  como- 
qoMOT  of  whidi  WM  to  nducx:  tlie  pTicu  at  lauds  ffon  twtmt; 
jcan'  pwdiBia  to  •ixtaen  or  Hevi^Dtecu*.  Tho  best  wlicnt  wns 
tbn  9f.  W.  ftad  8fc  M  thi  bushel,  oriiimtry  2«.  s  barley  uid  tjc. 
I1.UL 

*'  Tlw  tumen  ■onnnd  ;  the  poorer  sort  triivcraed  the  mir- 
kaU  to  fiad  oat  Ac  fiaett  wlienta,  for  none:  c1*e  would  now  ttrit 
didr  na.  ttovgh  babn  tbey  were  glad  of  the  coarser  rye-brud. 
lUt  dahllMn  ma  aooa  hfter  piinulied  l>y  the  high  prices  of  all 
aortiof  gnU  anry  wh««,  which  never  since  abntcd.*' 

AguDt  in  1670^  pricei  fakfing  Ulaa  aM  ■  tHHftfhli 
with  thoM  wUeh  hmd  prenilad  dorii^  th»  sM  «■%«' 
whidi  had  oontiDiMd  mart  or  le*  h^  41  lM^']0N*«-    , 
canon  to  conrideraWe  anftring.  '     .   '  J 

The  diatrcaa  compbuoed  of  bj  dM  ilgri«ftpNA>lllint    | 
waa  the  naaoD  of  a  now  com  UU,  inporiny  dMM  o*  )h>    ' 
importatim  uoouDting  to  «  prahibitiaa.     TW  MM  flf 
thing!  ailer  that  act  ia  thua  dflaoribed  I7  Rogor  Cob  is 
hia  tnatiai^  «ntitl«d  *•  The  Chnrob  and  Slalt  iif»  ia  091^ 
Danger  with  Trade,"  pablialMd  in  1671. 

••  The  eodi  daaigned  by  tb«  acta  agiiaat  tha  iaipbitrtW  of 
Irish  cattle,  of  nusing  the  reots  of  tha  landa  of  Eaglaadi  *^  "^ 
far  from  being  attained,  that  the  contrary  hath  eainod.  And  bn 
I  (fish  a  nirTey  were  taken  how  many  thoaiaad  MiMi'an  ikroin 
up  since  this  act ;  how  many  thoniand  hrmi  $Tt'  abatM,  une 

*  The  fall  in  the  price  of  land,  u  indicated  by  the  rednod 
nmnber  of  yeais  pnrchaie,  haa  evidently,  ia  this  caia,  been  ceai- 
pnted  upon  the  rents  which  wempaifabte,  bnt  not  paid  t  and  the 
uncertainty  whether  the  low  price  of  produce  ml^  not  entail  s 
fall  of  rent  wonid  natnrally  deter  pnrchuers  from  giving  ao  mud) 
for  Und  as  they  wonld  have  done  before  the  great  rednelion  ia 
the  value  of  the  prodncc. 
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above  one-sixth,  others  above  one^fourtb^  others  above  one-third : 
some^  I  know,  which,  after  two  years  lying  waste^  are  abated  one* 
half." 

A  great  fall,  notwithstanding  the  prohibitory  system^ 
having  taken  place  in  IGST,  the  distress  thence  arising  was 
the  cause  of  the  memorable  corn  bill  in  1688,  granting  a 
bounty  on  exportation. 

After  the  long  period  of  dearth,  which  I  have  described 
as  having  occurred  between  1692  and  1700,  abundance 
having  been  restored,  and  the  price  of  wheat  in  1702,  not- 
withstanding the  breaking  out  of  the  war  in  the  year  before, 
and  notwithstanding  the  com  IhII,  having  fallen  upwards  oS 
fifty  per  cent,  it  might  naturally  be  supposed  that  rents, 
founded  on  the  previous  long  range  of  high  prices,  could 
not  eaaUy  be  paid ;  and  there  happens  to  be  testimony  that 
rents  were  not  paid.  Evelyn,  in  his  Diary,  January,  1703, 
writes,  ''  Com  and  provisions  so  cheape,  that  the  fanners 
are  unable  to  pay  their  rents.'' 

An  interval  of  comparative  dearth  again  prevailed  firom 
1725  to  1729,  and  a  small  importation  of  com  took  place 
in  1728  and  1729»  being  the  only  occasion  of  an  excess  of 
importation  during  a  period  of  sixty  years.  But  in  1732 
the  average  price  of  wheat  fell  to  2Ss.  S^J.,  having,  in  1728, 
been  as  high  as  485.  Sid.  per  quarter.  As  might  be  ex- 
pected, so  great  a  ftdl,  and  to  a  lower  level  tiian  had  been 
known  for  many  years  before,  was  productive  of  consider- 
able Bufiering.  The  following  extract  describes  it  in  terms, 
which,  with  a  very  few  alterations,  might  be  supposed  to 
have  emanated  from  Mr.  Webb  Hall*s  committee. 

"  The  interest  of  oar  British  landholders  has  been  declining 
several  years  last  past ;  it  has  been  a  general  observation^  that 
rents  have  been  sinking,  and  tenants  unable  to  make  as  good 
payments  as  formerly,  even  in  counties  where  there  is  the  greatest 
circulation  of  money,  the  maritime  ones>  and  those  near  the  capital 
cities  of  the  kingdom.  As  this  is  too  well  known  to  be  their  case, 
they  deserve  the  attention  and  favour  of  our  legislature :  it  is 
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MoMr  dMT  ikboM  mIm  a  tolanlliB'MiiMlfW  ttilf  mmmti  m 
ivril  u  adfiatowti  b  otlier  lMiafaNiMi«iriiich  Ani^  of  tliaii  dok  11I0 
h«ve  not  eijoyed  their  bMnaias  ttreatjr  jnn  or  a  logger  tiiw, 
lor  hads  uo  Moch  deuor  now.    Whoil'tyi.  jwr^BilMtwrar 
aoontody  in  mum  of  Iho  oiliomo  purtiof  thoy^gioa^liitefe 
tkroo  ihilUngt  and  oight  ponce  per  mnckoileri  fnilif  h  nov 
•dd  in  the  west  of  Englaad  for  tma  ■hilBngi  per  Wmk&fta 
bnehel.    Prioet  are  often  liigher.  iiftj  prike  rawAlMien  fbe 
eliowiier^  which  indaees  soreral  greet  aea  lo  tUak  lllaC  omtry- 
nen  live  better  than  dMy  lealiy  do..   Cenatry  ■eaoaiai  (which 
are  freqaentlj  larger  than  the  HHndiealer  or  kgal  bwheb)  eoa- 
tribote  tether  to  andl  MiatahM.    BefiNO  Ooj  eoa  'pOf  thrir 
renta,  wheat  of  middling  goodneaa  o^ght,  I  OU^  to  aall  Ar 
abont  foor  ahUIinga  and  tiiree  pence  perWinriieatert  not  hr'afar 
places,  bot  tliiooghoot  the  Iriagdom ;  barlej  fcr  St.  M»  psM 
&.3tf.«andoatal«.  6dlperVnoche8ter.    Ilaowiafstiag.thai 
leas  prices  were  aoflteieati  bat  aa  dicaaatancaa  alter^  the* wm 
thing  is  altered!  com  lamw  (iron,  liaber,-hanreat  pesflsb  9d 
senrants,  being  mnch  dearer  than  heretofore)  will  not.TleU  srf- 
fident  profit  to  the  oocapiers  of  theat,  unless  thejr  can  bare  sack 
prices,  particolarly  as  cattle,  pigs>  sheep,  batter,  and  cheesii»  aie 
now  oDe-third  part  cheaper  than  formerl^Ti  and  wliaft  b  calbd  t 
living  price. 

''  The  flourishing  condition  of  the  landed  interest  supports  au 
trade ;  most  trades  now  (except  those  wUch  supply  Inzorjr,  dioM 
of  gold  and  silversmiths,  lacemen,  vintners,  pdntere,  dealers  is 
silks,  velvets,  and  high-priced  cloths)  are  in  apparent  decsjf 
which  is  not  only  proved  by  the  general  dedaratioaa  of  tradfli- 
men,  bat  by  too  many  instances  of  bankruptcy  amoagat  them.  I 
wish  I  could  say  the  present  times  are  not  the  worst  .OnreKporti 
are,  perhaps,  as  great  as  formerly  i  whence,  then,  all  thia  com- 
plaint? Oar  farmers  are  worse  customers  than  formeriy;  ne- 
cessity has  compelled  them  to  more  careflilness  and  frogaHty  in 
laying  oat  their  money,  than  they  were  accustomed  to  do  in  better 
times."  (The  Landholder's  Companion,  or  Ways  and  Means  to 
ndse  the  Value  of  Land,  by  William  Allen,  Esq.  of  Fobatone,  in 
PembrokesUre,  1734.) 

At  that  time,  and  for  several  years  afkerwarda,  viz.  till 
1 764,  the  price  of  com  in  France  was  likewise  at  a  very 
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low  range  from  the  same  general  cause;  and  it  will  be  seen 
by  reference  to  the  speech  of  Mr.  de  la  Cbalotais^  which  I 
have  before  noticed,  that  it  was  a  period  during  which 
great  complaints  prevailed  of  the  depressed  and  distressed 
state  of  the  agricultural  classes  in  that  country.  The  speaker 
frequently  alludes  to  the  suffering  from  plenty;  for,  in  re- 
commending the  liberty  of  exportation  as  a  remedy,  he 
expressly  says  that,  ^^  the  too  great  abundance  of  crops  is 
almost  as  much  to  be  dreaded  as  want.^  He  afterwards 
goes  on  to  say,  that  <<  superabundance  produces  stagnation, 
and  brings  with  it  a  vile  price." 

I  will  only  here  add,  that  stagnation  and  declining  prices, 
and  general  depression  of  the  landed  interest  in  this  coun- 
try, prevailed  more  or  less  during  the  greater  part  of  the 
American  war,  when  there  was  a  preponderance  of  good 
seasons.  In  the  Annals  of  Agriculture,  (voL  25,  p.  460), 
is  the  following  description  in  the  extract  of  a  letter  written 
by  Arthur  Young,  in  1730,  of  the  fall  of  prices  and  conse- 
quent distress  at  the  period  referred  to :— - 

"  In  the  years  1776,  1777,  prices  fell  considerably;  and,  in 
1 779,  so  low,  that  very  general  complaints  have  been  heard  of 
rained  farmers,  and  distressed  landlords  5  and  at  the  time  I 
am  now  writing,  the  fact  holds  that  there  is  a  considerable  fall  in 
all  products,  and  great  numbers  of  farmers  ruined.  I  have  the 
prices  of  wool  for  forty  years  now  before  me,  and  that  which 
from  1758  to  1767  was  from  ISs,  to  21*.  a  tod,  is  for  1779,  only 
12*. }  and  was  in  1778,  but  14*.  We  must  go  back  to  1754,  to 
find  a  year  so  low  as  the  last.  Wheat  and  all  sorts  of  grain  are 
greatly  fallen." 

And  again,  when  after  a  considerable  rise  in  prices  from 
the  bad  season  of  1782,  and  some  severe  winters  following, 
there  was  a  tendency  to  a  restoration  of  abundance  and  de- 
clining prices,  fresh  complaints  arose  on  the  pait  of  the 
landed  interest,  and  gave  occasion  to  the  Com  Bill  of  1791  • 

Of  the  effects  of  price  as  connected  with  quantity  on  the 
prosperous  or  depressed  state  of  the  landed  interest  since 
1791, 1  shall  enter  more  at  large  in  the  following  section. 
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In  the  memtloie  tome  qwlogy  mUf  te  dn  to  aqr  mdan, 
fi>r  lutiiig  gone  baek  to  pcriodi  io  MMle^  ftr  pnioft  of 
what  appeui  to  dasriy  to  be  the  neoaiMtfy  dBsel;  of  qoan- 
titj  on  price»  tIs.  that  greater  plenljr  than  unal  of  produce 
wiH  ooeaaion  to  great  a  611  in  i»ieei|  aa  to  make  tlie  krger 
quantity  of  kii  taliie  Aan  the  imalkr  ^lantl^  at  Aepre- 
idous  high  prices ;  that  ocmeaqpietttly  there  aanat  be  oomUer- 
alnB  loes  and  t^oi^tiHMi^y  enflannff  amonff  tna  nMnnafla  usA 

that  iodi  softring  nniit  natoriilly  bis  fHe  tolfici  of  md- 

plaint.  Bat  eri^Nit  aa  that  propodtiolBi'  iaiify'  bH  wliai 
distmctly  stated  to  unbiassed  ndndsi  it  ia 'nek  flie  less  true 
that  several  enunettt  men  Iii  pariiamenly  and  eomeditiD- 
goishled  tntors  out  of  i^  hmrt  hi^e%hed  hi  tsrtsi  ef  in* 
dignation  and  ridleide  agafaiat  whaft  tl^'haM*b«itf  plMil 
to  call  the  novd  and  ootrageoos  doctrfms^  thM  alMndmtt 
ocmld  «ver  be  the  caose  of  dfatrsfes. 

*'  !   ■  Nil      •  Itw*    i    .    r.  I 

I 

'  .■       J;  ■(■■■-•   . 

■      ■.    I    .■•-.••,..»    !  ! 
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SECTION  V. 

Application  of  the  Principle  of  the  "  Effect  of  Quantity  on  Price  - 
to  the  State  of  Agricnltnre^  from  1793  to  1812,  as  explanatory 
of  the  high  Price  of  Corn>  during  that  Period. 

Applying  the  foregoing  general  observations  on  the 
effect  of  quantity  on  price,  and  the  illustrations  of  it,  to  the 
state  of  the  corn  trade  from  1793  to  1822,  we  can  be  at  no 
loss  to  account  for  the  main  causes  of  the  prosperity  which, 
with  short  intervals  of  depression,  attended  agriculture  in 
the  first  twenty  years,  and  of  the  distress  which,  with  the 
momentary  respite  of  1817-18,  it  has  experienced  for  the 
last  ten  years. 

The  first  great  burst  of  prosperity  clearly  followed  the 
deficient  harvests  of  1794  and  179^. 

The  average  price  of  wheat  was^ 

in  the  year  1793,  ...        485.  Ud. 

and  in  the  years  1795  and  1796,   -        75s.    Bd. 

The  consumption  of  wheat  at  the  close  of  the  last  century 
was  estimated  at  about  eight  millions  of  quarters,  and  of 
other  grain  about  twenty-two  millions  of  quarters. 

The  deficiency  of  the  crops  of  1794  and  17^^  was  esti- 
mated at  about  one-eighth  in  each  year,  by  Lord  Sheffield, 
in  his  speech  in  the  House  of  Commons,  on  the  13th  De- 
cember 1 795,  and  that  computation  was  generally  supposed 
to  be  near  the  mark,  being  founded  on  the  best  data  ac- 
cessible ;  the  account  will  therefore  stand  thus : 

If  they  had  been  of  ordinary  or  bare  average  produce,  as 
that  of  1793,  they  would  have  yielded,  suppose 


8,000»000  quitm  wlmt,  at  48ff.  llil.*  -       -    £19JU§JM 

bnt,  bdng  dtiekmt  obi  Bjgtl^ 
7«000»000  yieldad,  at  75«.  M^         ...       SC|«8|^ 

making  a  diffinmoe  or  profit  of  aboat  7fl0OfiO6L  to  be 
diTidad  in  each  year,  among  the  wgAaaktinl  infeimlt  oa 
wbaatalone.  AndaaaUoCbwgnfe pardcipaladinneariy 
a  proportionato  adfancsb  the  mudtj  hdmg  gaoanl,  at* 
■^■ffifig  t|i9  coUectiTo  faliw  of  all  othar  MBienitnvl  pnv 
daoa  CeuiliiiiYO  of  cattle  and  ihetD)  to  be  mondMH^danbk 
ofthatofwheatyandobierfing  the  tame  paopoeCieB -of  de- 
fect ki  qnantityi  the  reaolt  would  be  a  gain  of  ito  leee  dan 
Sl^OOOyOOO/. ;  bat  from  thu  apparent  gw  if  to  be  dada^ 
the  riae  in  price  on  that  proportion  of  the  pMidneevtoaiKl 
ibr  the  seed,  and  for  the  maintenance  of  the  fiurnlenf  fimi^ 
Ilea  and  their  working  cattle.  What  that  dedoctiofe  ahbnUl 
be,  I  am  not  competent  to  eajTy  bat  I  ehoold  imagiiie  (tut 
between,  one-foarth  and  one-third  would  be  an  an^Je  alld** 
anccy  and  it  would  still  leave  from  fourteen  to  aixteen  aiit 
lions  of  profit  to  the  producers  (indudingthe  proprietiMsof 
tithes)  at  the  expense  of  the  consumers;  From  that  profit 
there  was  no  drawback  by  any  extra  expensiveoeas  of  the 
harvests,  as  the  .crops  were  quickly  and  well  got  in,  tlie 
weather  during  harvest  in  each  of  those  years,  and  particn- 
larly  In  1794,.  having  been  fovourable.  The  tithe  and  poor 
rates  did,  indeed,  advance,  but  it  was  yet  only  in  a  onali 
proportion  to  that  greater  extra  gain.  And  with;  i^esfiect 
to  the  tithe  in  general,  I  would  here  observe,  that  if  it  does 
not  keep  pace  with  any  great  advance  of  price,  so^  on  the 
other  band,  when  once  raised  in  consequence  of  continued 
scarcity,  it  follows  the  fall  from  the  return  of  abundance 

*  As  the  seasons  both  of  1792  and  1793  have  been  described 
as  somewhat  under  an  average,  this  price  seems  to  be  rather  too 
high  for  the  basis  of  comparison j  and  42«.  \\d,  which  is  th^ 
average  price  for  1792,  would  probably  afford  a  fairer  point  a 
contrast,  making  of  coarse  the  gain  by  the  scarcities  of  1794  an 
1795  so  much  greater. 
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equally  slowly ;  and  in  proportion  as  it  does  not  make  a 
deduction  to  the  full  extent  of  the  legal  claim  during  the 
xise,  it  continues  as  a  pressure  beyond  that  extent  during 
thefidl. 

Allowing,  however,  a  further  deduction  for  increased 
tithe  and  poor  rate^  to  the  extent  of  2,000,0002.  there  will 
remain  a  net  profit  of  from  twelve  to  fourteen  millions  per 
annum,  or  firom  twenty-four  to  twenty-eight  millions  in  the 
two  years,  to  be  divided  among  the  farmers  and  landlords, 
according  to  th6  terms  of  the  leases. 

Now,  a  clear  gain  to  this  extent  might  easily  be  con- 
ceived to  operate  as  a  powerful  stimulus  to  extended  tillage ; 
and  accordingly  the  number  of  bills  of  inclosure  on  the 
average  of  the  three  years,  ending  in  1797}  was  nearly 
double  of  what  it  had  been  in  179^*.  Surely,  here  is  quite 
a  sufficient  solution  of  the  cause  of  increased  rents,  without 
seeking  for  it  in  war  demand  or  in  the  Bank  restriction. 
But  the  increased  tillage  and  a  large  importation  combined, 
notwithstanding  an  indifierent  harvest,  in  1797,  to  depress 
prices  by  the  summer  of  1798.  And  the  process  of  re- 
funding part  of  the  gains  of  the  two  preceding  years  by  the 
agricultural  interest  was  attended  with  considerable  suffering 
to  that  class.  Complaints  were  made  in  the  newspapers  of 
that  time  of  the  inability  of  farmers,  in  many  instances,  to 
pay  their  rents — ^those  rents  of  course  which  had  been 
raised  with  the  rise  of  produce.  This  discouragement  was 
immediately  felt  in  a  corresponding  reduction  of  the  num- 

*  Namber  of  Bills  of  Inclosure. 


1792  .... 

40 

1793  .... 

60 

1794  .... 

74 

1795  .... 

n 

1796  .... 

72 

1797  .... 

85 

(Appendix  to  the  Lords'  Report  on  the  resumption  of  cash 
payments  1819,  page  430). 
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bcr  of  Inclosurc  Bills,  which  having  in  1797  amonnted  to 
eighty-five  in  number,  fell,  in  1 798»  to  fbrQr-eight. 

Can  any  coincidence  of  circumstances  indicate  more 
strongly  the  relation  of  cause  and  effect^  than  die  en- 
couragement to  increased  tillage,  in  consequence  of  a  suc- 
cession of  scarce  years,  and  the  cessation  of  that  encourage- 
ment by  the  return  of  abundance? 

l)ut  the  depression  in  this  instance  was  not  of  long 
duration ;  for  the  season  of  1799  opened  with  all  its  horron 
to  the  community,  and  was  the  dawn  of  a  fresh  era  of 
prosperity  to  the  agriculturists,  for  it  was  foUowed  in  im- 
mediate succession  by  a  season  nearly  equally  defideoL 
The  deficiency  arising  from  these  seasons  is  stated  in  the 
report  of  a  Committee  of  the  Commons  upon  the  8carcit)f, 
and  the  means  of  remedying  it,  at  somewhat  under  one 
quarter  as  relating  to  wheat;  the  deficiency  of  other  grain 
appears  not  to  have  been  quite  so  great  aa  that  of  wheat 
Applying,  therefore,  the  same  form  of  comparison  of  the 
state  of  the  agricultural  interest  in  I8OI9  in  consequence  of 
the  two  preceding  years  of  dearth,  and  estimating  the  de- 
ficiency at  one  quarter,  it  will  stand  thus : 

If  they  had  been  of  average  produce,  aa  that  of  1798, 
they  would  have  yielded,  suppose 

8,000,000  quarters  wheat,  at  50«.  Sd*  -        £20,100^000 

bat>  being  deficient  one  qnarterf 
6,000,000  quarters  yielded,  at  \04s.  4d.f       -  31^00,000 

making  a  gross  profit  of  upwards  of  II, 000,000/.  on  what 

*  Tiie  price  of  1 798  may  be  considered  as  perhaps  somewhat 
too  bigli  for  a  point  of  comparison,  becanso  there  had  not  been 
sufficient  time  for  the  restoration  of  a  surplus,  nor  therefore  for 
a  subsidence  to  a  fair  level,  after  so  great  and  recent  a  defidency 
as  that  of  1795. 

-f  The  average  price  of  wheat  for  1800  and  1801  was  1  I5s.  lid, 
from  which  I  have  deducted  10  per  cent,  for  the  difference  be- 
tween paper  and  gold,  an  allowance  more  than  adequate  to  the 
actual  depreciation. 
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alone»  and  adding  double  that  s'jm  as  the  gain  by  the  pro- 
portionate advance  of  other  produce,  there  will  have  been 
the  enormous  sum  of  upwards  of  39,000,0002.  in  each  of 
the  two  years,  subject  to  the  same  deductions  as  in  the 
preceding  statement,  and  to  a  further  deduction  for  the 
greater  expense  at  which  the  harvests  of  1799  and  1800^ 
but  particularly  the  former,  were  got  in,  compared  with 
179^-  But,  subject  to  all  possible  deductions,  the  net 
profit  divided  among  the  farmers  and  landlords  must  have 
amounted  to  upwarda  of  15j000^000/.  in  each  of  the  two 
years,  on  the  average  of  which  the  high  prices  resulting 
from  the  deficient  crops  were  realized. 

Was  it  to  be  wondered  at  that,  under  these  circum- 
stances, there  should  be  an  eager  resort  of  fresh  capital  to 
the  land?  The  impulse  was  irresistible,  and  consequently 
the  number  of  Indosure  Bills  increased  rapidly.  The  fol- 
lowing are  the  numbers : — 


1799  .. 

..   63 

1800  .. 

..  80 

1801  .. 

..  122 

But  from  the  harvest  of  1801,  which  was  abundant, 
coinciding  with  a  large  importation,  prices  declined  pro- 
gressively till  the  harvest  of  1804.  Of  the  distress  arising 
from  that  fall  of  prices,  which  was  not  arrested  by  the  re- 
newal of  the  war  in  the  spring  of  1803,  nor  by  an  unpre- 
cedentedly  large  government  expenditure,  it  is  sufficient  to 
give  the  reader  an  idea  by  referring  him  to  the  discussions 
in  parliament,  which  took  place  at  the  passing  of  the  corn 
bill  of  that  year.  As  the  efiect  of  the  discouragement 
arising  from  that  fiill,  the  number  of  Inclosure  Bills  in 
J  804  suddenly  fell  to  fifty-two,  exactly  one-half  of  what 
they  had  been  in  the  year  preceding.  What  connexion, 
th^^re^  can  be  thus  &r  assumed  between  war  demand  or 
expenditure  and  the  encouragement  to  tillage,  when  in  the 
very  hdgBt  of  the  war,  and  coincidently  with  an  enormous 

X 
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increase  of  expenditure,  prices  fUI  so  much  as  to  check  the 
spirit  of  improvement  in  so  considerable  a  degree?  In 
July,  L8()4^  the  average  price  of  wheat  was  as  low  as  in 
July,  17i>3 ;  and  if  the  harvest  of  1801  had  been  as  abundant 
OS  the  harvesU  of  1813,  iH\5,  and  1820,  have  since  been, 
I  am  perfectly  satisfied  that  the  com  bill  of  1 804  would 
have  been  found  (us  it  really  was)  to  be  as  inefiectnal  in 
preventing  the  further  fall,  and  thus  remedying  the  distress, 
as  the  corn  bills  of  1 8 1 5  and  1 822  have  been*  The  crops 
of  that  year,  however,  proved  to  be  deficient,  and  the  im- 
pulse to  a  renewal  of  high  prices  continued  as  usual  for 
some  time  beyond  the  immediate  occasion,  and  there  was 
of  course  a  revival  of  agricultural  prosperity. 

The  crops  of  the  two  succeeding  years  were  of  avenge 
produce^  and,  with  an  importation  in  1806  and  1807  tea 
very  moderate  extent,  prices  of  cattle  and  every  description 
of  grain  were  drooping;  and  if  the  season  of  1807  had 
proved  to  be  one  of  general  abundance,  and  the  commani- 
cation  with  the  rest  of  Europe,  and  with  the  United  States, 
had  continued  undisturbed,  there  would  have  been  a  re- 
currence of  distress  to  the  landed  interest,  and  a  new  corn 
bill,  which  is  the  general  attendant  on  a  fall  of  prices. 

But  at  the  close  of  1 807  arose  the  obstructions,  which  I 
have  already  noticed,  to  our  intercourse  with  other  coun- 
tries, the  extent  of  which,  from  the  description  that  I  have 
given  of  them,  must  be  fresh  in  the  reader's  mind.    Pre- 
viously to   1807,  our  communication  with  the  north  of 
Europe  and  with  the  United  States  of  America  had  been 
undisturbed,  and  the  only  obstruction,  arising  out  of  the 
war,  to  an  importation,  consisted  in  extra  freight  and  in- 
surance, omoi^nting  on  wheat  to  about  3s.  to  5s.  per  quarter 
above  what  they  usually  are  in  time  of  peace.    IVom  1793, 
therefore,  down  to  18()(),  when  the  ports  were  virtually 
open,  the  Average  price  being  mostly  above  the  minimum 
of  54s.  the  importation  at  the  ordinary  prices  at  which  the 
continent  k  supposed  to  be  capable  of  raising  com  and 
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supplying  it  indefinitely,  roiglit  have  been  expected  to  be 
much  larger  than  it  was*. 

The  importation  was,  indeed,  on  some  occasions  very 
laige,  but  still,  with  a  few  exceptions,  in  no  adequate  pro- 
portion to  the  encouragement  held  out  by  the  high  prices 
m  this  country.  The  fact  which  accounts  for  this  difficulty 
is  important,  inasmuch  as  it  explains  what  appears  to  have 
been  a  still  greater  difficulty  among  those  who,  neglectii^ 
the  consideration  of  the  effect  of  the  seasons,  have  sought 
exclusively  in  the  state  of  the  currency,  or  in  war  ex- 
penditure, for  the  explanation  of  all  the  phenomena  of  high 
prices. 

The  fact  to  which  I  allude  is,  the  prevalence  and  fre« 
queot  recurrence  of  unfavourable  seasons  in  several  other 
oountries,  during  the  greatest  part  of  the  interval  between 
1793  and  1807. 

The  continent  of  Europe  was  visited  in  lTg4  and  1795' 
urith  a  scarcity  at  least  equal  in  severity  to  diat  •'which  pte^ 
Tailed  here :  in  France  the  suffering  from  this  cause,  aggra- 
vated as  it  was  by  the  law  of  the  maximum,  amounted  to  a 
famine ;  and  the  ravages  committed  by  the  Hessian  fly  on 
wheat  in  America  for  several  successive  years  immediately 
preceding  that  period,  precluded  the  possibility  of  much 
rdief  from  that  quarter  f. 

*  It  is  the  more  necessary  to  advert  to  the  circumstance^  that 
at  least  down  to  1806  the  sources  of  supply  from  abroad  were 
open  to  08  at  cbar(;es  of  importation  not  more  than  3s*  to  5i,  per 
quarter  above  those  which  are  usually  paid  in  time  of  peace  from 
the  Baltic  3  because  Mr.  Webb  Hall  stated  in  his  pamphlet  (page 
98),  that  our  agriculture  languished  from  the  period  of  the  alter- 
ation of  our  corn  laws  in  1773>  until  our  ports  became  virtually 
closed  in*  1796}  and  he  repeats  that  they  were  virtually  shut 
from  that  time  to  Id  13.  By  this  he  means  that  the  sources  of 
tapply  were  closed  against  us  by  the  war  for  the  whole  time.  It 
18  sufficient^  however^  to  refer  to  the  amoont  of  importation  from 
1795  to  1806,  to  disprove  this  assertion* 

f  Lord  Sheffield  stated  in  his  speech^  December^  1795,  that 

x2 
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1796»  which  in  thb  eoontiy  «M  a  foad  Minii|.w«i.«i- 
fimNinUe,  from  exoewTe  droim^  fai  iMM' pMli  of  Ae 
north  of  Europe. 

1 799  wM,  if  poMibk^  fldU  aMm  «Bp«|iltioio  M  dw  c^ 

tiimt  than  (t  WM  hero* 

1800  WM  indoed  miiewhat  1m  wifimittffihb  Aevo  dun 

in  diis  country,  which  acoonnn  far  .oar  hnvfa^  bMOiabfe 
to  obtoin  10  hufgo  m  toppiy  of  fimign  oora  In  1800  aad 
1801. 

1808  and  180S|  which  were  jeen  of  Idr  WMngfi  pro* 
dnee  in  this  country,  were  unfimnraUe.in  Am.  aooih  of 
Europe.  A  better  probFct  thn  cennol  be  dfarded  dw 
the  cJmnwMtence  tluit,  notwithetaading  the  povti  eftkii 
country  were  open  et  whel  nuf^t  eeom  to  be  Ugh.pikek 
the  importatioa  wes  comperetJTdy  wumSL  fib  gnet  «u 
the  eeucity  in  Spmn  daring  thme  two  yenrti  tfaift  thepm 
of  wheet  roM  in  the  qpring  of  1804  to  noHAy  n  dM 
wliet  it  had  been  in  i8oa 

"  The  medhim  price  of  the  load  of  iSrar  fiuicigat  of  wAuX  «t  Ae 
market  of  Medina  di  Rio  Seco  in  Leos,  which  #as  In  Blay,  1800i 
at  1 15  reals  Tellon,  rose  as  fidlows : — 

May,  180!^  172    reals  vellon. 

1802,  263 

1803,  247i 

1804,  620.- 

(Appendix  to  Ballion  Report,  1810,  page  185'«) 

Thna  there  was  no  accomalatlon  daring  the  whole  period 
in  tlie  sources  of  foreign  supply. 

In  the  years  1805,  18069  and  1807,  itu  prbbaUe  tbt 
the  very  extensive  scale  of  military  operations  in  the  north 
of  Europe  interfered  with  the  cultivation  of  oom,  or,  at 
least,  with  the  bringing  down  of  the  usual  quantities  to 
the  ports  of  the  Baltic ;  and  some  of  those  port% 


wheat  at  Philadelphia,  in  August  of  that  year,  was  at  I2i,  2d. 
sterling  per  bashel. 
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to  Prussia,  fell  into  the  bands  of  the  French  at  the  close  of 
1806.  Accordingly,  though  our  ports  were  open,  and  the 
expense  of  conveyance  still  moderate,  the  importations,  in 
1806  and  1807,  were  inconsiderable. 

It  was,  in  truth,  scarcity  operating,  in  other  countries  as 
well  as  in  this,  in  advancing  the  price  on  the  principle 
already  stated,  in  a  ratio  much  beyond  the  degree  of  de- 
ficiency, that  was  the  talisman  which  worked  such  miracles 
of  prosperity  to  farmers  and  landlords. 

After  the  close  of  1807,  however,  there  were  intervals 
when  the  sources  of  supply  of  foreign  corn  were  really  shut 
against  us;  and,  as  those  intervals  coincided  with  a  de- 
ficiency, greater  or  less,  of  our  own  crops,  the  effect  on 
price  of  any  supposed  deficiency  was  calculated  to  be  in  a 
much  greater  ratio  than  it  otherwise  would  have  been.  In 
the  discussions,  therefore,  in  parliament,  in  the  spring  of 
J 808,  on  prohibiting  the  distillation  from  grain,  one  of  the 
arguments  most  relied  on  was,  that  though  the  deficiency 
of  the  crops  of  1807  was  confined  to  those  of  spring  corn 
and  of  potatoes,  and  might  not,  under  other  circumstances, 
be  calculated  to  create  any  alarm,  the  uncertainty  of  being 
able  to  obtain  a  supply  from  abroad  rendered  it  expedient 
to  husband  our  own  resources.  And  so  far  the  appre- 
hension was  justified — whatever  may  be  thought  of  the  ex- 
pedience of  the  interference  which  was  founded  upon  it ; 
since,  notwithstanding  the  advance  which  took  place  in  the 
price  of  all  kinds  of  grain  in  the  spring  of  1 808,  and  the 
fiirther  rise  which  occurred  when  the  result  of  the  harvest 
was  known,  the  whole  importation  of  foreign  whe^t  and 
flour,  in  that  year,  did  not  exceed  41,888  quarters;  while 
the  exportation,  probably  to  the  Peninsula,  amounted  to 
69,484  quarters.  Freights  and  insurances  had  advanced 
extravagantly  in  the  course  of  that  year,  and  the  license 
aystem  had  not  yet  been  sufficiently  organized  to  admit  of 
extensive  importations  of  any  kind. 
.  The  further  advance  in  price,  however,  as  a  consequence 
of  the  bad  harvest  of  1809,  the  license  system  being  by  that 


910 


doit  of  that  year;  and  atfll  giiaMr:am|li»«iMiMNi 
in  ISia  Ow  being  alila  lo  git'  ao.lMfa  jaa^vljr  «nn» 
appawntly,  from  tlie  drwimitanra  lliat  ilia  laionliaf  tW 
and  1800,  wluoh  waia  nn&VMnUo  iaitiyb.conMqrrvnt 
tint  ao  on  the  ContinanL  bauup  an  annanlioD  in  thA  nninl 
oiMrfation  of  Iha  piYvaknaa  of  aaawaarflf  teaiadbKde. 
ioriplion  on  Iha  ConlJBWfrwllh  thaaainrlMiinnarrft  mi 
wheat  waa  particniariy  cheap  in  Ifranoahi  thoaa'tanyma 
Tho  gMit  advanoe^  thaniN%  in  Iha  friaahaMi  nad  tk 
(dieapneia  almad  at  lliat  oavticnlar  tinw^  viH  :aena  la  ai» 
ooont  for  an  importation  on  eo  laiga  naoalo  oa  in  18M  aid 
1810,  aotwitbilandiog  the  taiy  hj^  ftn^iiH  mrf  liniaj— 
of  inanranea  wliieh  were  then  paldf  and  vUeh,  nndnralki 
oiremnilanoe%  woold  Imvo  ammintad  lo  npaohihillen* 

Bat,  in  I8i  I,  the  dafldency  hi  Una  oanntgymirfm  Am 
the  bad  harteet  of  that  year,  ooumidad  irfthdaiipin*  MP 
on  tho  CSontinant,  and  particniariy  in  Fname^  nhma  Ai 
price  adfanced  nearly  tOO  par  oant  ahom  lAal  it  hi 
been  in  IB08.  High,  therelbre^  at  tlie  price,  here  Wk 
wheat  liayiqg  advaooed,  on  the  average,  in  Jnly^  1818,  to 
140$.  dd^  it  wan  inioffldent  to  coTer  tlie  great  oapemaiiif 
importatioD,  added  to  a  rdativdy  high  price  aft  the  •hqp' 
ping  ports:  aoMne  of  the  ports  in  the  Bahic^  monoMT) 
were»  daring  part  of  that  time,  in  a  state  of  aiega;  sod 
were,  conseqnently,  wholly  closed  against  ua  aa  aonrcsi  of 
supply.  The  quantity  of  foreign  com,  accordingly,  in* 
pcffted  in  1811  and  181^,  was  very  inoonndefaldei  the 
balance  of  the  importation  of  wheat  having  amonntsd  to 
only  92,478  quarters  in  1811,  and  to  8S,9a4  qoartenii^ 
1812. 

The  deficiency  of  our  own  crops  waa  not  ao  great  in  IBit^ 
and  1812,  as  it  bad  been  in  1794  and  1795;  or,  agpnD,ii 
1799  and  1800.    It  is  clear,  therefore^  that  the  priesi  <^ 
1811  and  1812  would  not  hare  been  so  hi^  if  diere 
not  been  a  virtual  exclusion  of  foreign  supply,  whidi 
dered  it  necessary  to  eke  out  our  own  prodoee  by  eoonomjT  ^ 


and  this  coaU  only  be  effeded  through  the  medium  of  a 
rdativdy  high  range  of  prices.  The  price  of  wheat  was 
raiiedy  in  consequence,  on  the  average  of  iihe  five  years^ 
ending  in  1815»  to  no  kis  than  106s.  \d.  per  quarter, 
subject  to  deductum  for  the  difierence  between  pm>er  and 
gold. 

It  must  be  obvious^  without  fiitiguing  the  reader  by  a 
repetition  of  calculations,  that,  applying  the  same  rub  ^ 
comparisoUf  the  eflect  oft  succession  of  crops  more  or  lass 
deficient,  in  raising  prices  so  much  beyond  the  d^eQ  of 
defect,  must  have  been  to  afford  a  great  amount  of  gain  to 
be  distributed  among  the  agricultural  classes.  Independent 
of  the  encouragement  arising  from  these  profits,  continued 
through  so  great  a  length  of  time,  there  was  now  a  con- 
fidence, which  had  not  before  existed,,  in  the  prospect  of 
the  continuance  of  them.  The  average  produce  of  five 
seasons  was  supposed  to  represent  what  would  be  the 
utmost  that  any  five  succeeding  seasons  were  likely  to 
3rield;  and  as  there  was  not,  till  the  close  of  1812,  any  ap- 
pearance of  a  relaxation  of  the  Continental  system  of  ex- 
clusion, a  continued  absence  of  foreign  competition  was 
fiilly  anticipated.  Under  these  circumstances,  rents^  upon 
the  expiration  of  leases,  were  advanced  in  fiiU  proportion 
to  the  high  range  of  the  prices  of  produce ;  and,  in  several 
instances,  they  were  raised  to  treble  of  what  they  had  beai 
in  1 792.  £very  purchase  of  land  previous  to  1811,  whether 
made  with  or  without  judgment,  turned  out  favourably  ac- 
cording to  the  then  market  rates,  and  it  was  supposed,  in 
consequence,  that  money  could  in  no  way  be  so  profitably 
employed  as  in  buying  land.  Speculations,  therefore,  in 
land,  or,  as  it  is  termed,  land-jobbing,  became  general,  and 
credit  came  in  aid  of  capital  for  that  purpose.  A  striking, 
but  not,  I  believe,  a  singular  instance  of  that  description  of 
speculation,  was  exhibited  in  the  case  of  a  petition  lately 
presented  to  parliament,  representing  that  the  peUtione^ 
had,  in  the  years  1811  and  1812,  laid  out  150,000/.  partly 
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his  own  ud  pMtly  borroiwa,  ■  ia  libti{fmrttmm^  d\mi^ 
wliich  iMd  oaot  fcllen  to  mmkin  mimw^Antlmm^rikiA 
bjthe  km;  pri7iiig9tliaNiMc^lo.b»«iiH«fidbbf'iih«(it 
hn  baan  the  fiMbion  to  larm  «i  afilhjbk  i^MUniBr  of 
contrtcti^  bat  which  mmm,  m  Md^ui  hiildawMnrtnn 
for  bad  qpecnlationi. 

The  astanrion  oftiUaga;  and  tha  nppUcaiioii  «f  friA 
aaptel  to  kad  already  b  enUfatfan^  fP^^ 
porthm  Id  the  graat  giina  darivad  Ami^Am  pvadwa^  at  Mcb 
hidi  prioaa*    Thannnbar  offaialomatailla 
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The  effifGt  of  a  cultivation  so  extended  waa  devdoped  by 
the  occnrrence  of  three  aeaionsi  of  which  hro»  1818  and 
1815»  were  remarkably  abundant,  and  one,  1814,  a  fair 
average.    So  great  was  the  increase  of  produce  thence  re- 
sulting, that  a  fall  of  prices  was  inevitable,  even  suppoaog 
the  war  to  have  continued.     \  better  proof  of  this  cannot 
be  adduced,  than  the  fact  that  a  great  &11  did  take  place 
upon  the  occurrence  of  the  first  of  these  seasons  of  abund- 
ance, viz.  181S,  notwithstanding  the  continuance,  and  even 
agreatextensionof  war  expenditure^  and  notwithstanding 
a  great  rise  in  the  price  of  gold ;  and  that  the  renewal  of 
hostilities  with  France  in  1815,  accompanied  by  a  govern- 
ment expenditure,  on  a  larger  scale  thaii  ever  khowUi  for 

•  I  have  already  given  the  nnmber  of  indosnre  bills  down  to 
1804;  the  number  was— 

In  1805  -  -  71 

1806  -  '76 

1807  -  -  91 
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me  it  lasted,  and  by  a  great  rise  in  the  price  of  gold, 
not  arrest  the  fall,  which  continued  till  18 16.  The 
rising  from  the  fall  in  agricultural  produce  in  that 
d,  compared  with  the  highest  level  which  it  had  attained 
12  and  1813,  has  been  computed,  in  the  supplement  to 
W^ebb  Hall's  pamphlet,  at  72,000,000/.  per  annum, 
1  proves,  as  far  as  that  authority  goes,  that  my  com- 
ion  of  the  amount  distributed,  as  gain  upon  agricul- 
produce  during  the  rise  from  s«arcity,  is  not  over- 


SECTION  VI. 

Application  of  Uie  Principle  of  the  "  Effect  of  Quantity  on  Price" 
to  the  State  of  Agriculture,  since  ISIS,  as  explanatory  of  the 
Fall  of  Prices. 

The  suffering  by  tlie  landed  interest  from  the  great  &11 
which  began  in  1813  was  the  occasion  of  the  oom  bill  of 
1815,  which,  however,  was  perfectly  ineflfectual  in  resisting 
the  tendency  to  a  further  decline  of  prices.  But  the  bid 
harvest  of  1816  intervened,  and  gave  a  respite  from  that 
state  of  distress. 

The  effect  of  that  single  bad  harvest,  ooindding  as  it  did 
with  one  equally  unfavourable  in  France,  was  to  raise  tbe 
price  in  this  country  upwards  o  100  per  cent. ;  for  on  tbe 
1st  January,  1816,  the  average  price  of  wheat  was  5Ss,  1i 
and  in  June,  1817,  reached  1125.  7d*  thus  exhibiting  a 
further  proof  of  an  advance  in  price  greatly  beyond  the 
utmost  computation  of  the  defect  of  quantity.  There  was 
no  pretence  for  ascribing  this  advance  to  a  war  expenditure; 
and  it  has  been  shown  in  the  first  part  of  this  work,  that 
the  greatest  proportion  of  the  advance  preceded  any  in* 
crease  of  bank  notes  or  any  considerable  issue  of  gold. 
What  is  further  decisive  on  this  point  is,  that  the  rise  of 
prices  in  France  was  still  greater  than  in  this  country. 

From  the  peculiarities  attending  the  seasons  of  1817  and 
181S,  a  high  range  of  prices  was  maintained  through  those 
two  years,  notwithstanding  that  from  the  experience  since 
derived,  there  is  reason  to  believe  that  they  were  fuU 

*  Appendix  to  Agricultural  Report^  1821^  page  381. 
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verage  crops.  I  have  already  described  those  sensonSy 
nd  from  that  description  may  be  collected  the  cause  of 
le  deception  as  to  their  produce.  But  opinion  of  quantity 
dll  for  a  limited  time  act  upon  price  nearly  as  much  as  the 
3ality,  although  eventually  the  fall  must  be  so  much  the 
reater,  as  an  erroneous  opinion,  by  maintaining  the  price 
bove  a  due  proportion  to  the  actual  quantity,  must  restrain 
onsumption  and  increase  supply.  The  opinion  entertuned 
f  the  insufficiency  of  the  growth  had  therefore,  while  it 
isted^  the  efiect  of  distributing  a  much  greater  profit 
mong  the  agricultural  classes  than  was  justified  by  the 
<;tual,  compared  with  the  supposed,  produce. 

The  occurrence  of  a  bad  season  in  1816,  and  the  sup^ 
KKsition  that  those  of  1817  and  1818  were  short  of  an 
iverage  produce,  countenanced  the  opinion,  that  unfavonr- 
ible  seasons  must  recur  at  very  short  intervals.  And  as  it 
nzA  further  supposed,  that  even  an  average  produce  x>f  our 
3wn  growth  was  insufficient  for  the  consumption,  it  was 
calculated  that  if  by  an  abundant  season,  or  by  too  large 
an  importation,  the  average  price  should  iall  below  80«.  it 
would,  by  the  shutting  of  the  ports,  quickly  rise  again  to 
that  rate.  That  this  opinion  operated  to  some  extent^  I 
have  every  reasoD  to  believe  from  what  I  heard  at  the  time^ 
And  have  since  collected  from  parties  interested  in  the  com 
^ade.  This  high  range  of  prices,  resulting  originally  from 
^^  bad  season,  and  continued  through  two  more  seasons, 
>^iich  gave  rise  to  an  erroneous  opinion  of  scarcity,  afibrdied 
^  reality  as  well  as  the  appearance,  as  long  as  it  lasted,  of 
''^^^perity  to  agriculture.  It  appears,  indeed,  by  some  of 
'^  evidence  before  the  Agricultural  Committee  in  1821, 
^t:  farming  had  been  resumed  with  increased  spirit,  in 
'^  Sequence  of  tiie  encouragemadt  held  out  in  1817  imd 

^t^be  effect  of  the  high  prices  for  three  years,  in  two  of 

^^ch  the  produce  did  not  justify  so  elevated  a  range,  was 

increase  the  supply  by  importation,  as  well  as  by  ex- 

'^cled  cultivation;  and  the  consequence  was,  that  upon 
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the  oeeurrMce  of  •  mmou  of  nor*  Uwa  uhmI  praAmin 
169<J^  after  three  of  ATCfage  graivtht  there  wm  e  eeiplei  of 
verj  estreordinerj  megnitude.  Mr.  WeheMd  etetii  it  u 
his  opinion,  that  the  ilock  of  com  on  head  in  ^April,  ISSi, 
•wee  aa  great  as  it  oeoally  it  after  harmt  *.  The  itock  ui 
•hand  immediately  after  harvest  can  hardly  he  Icteio  awage 

iwnflning  the  compatation  to  wheat,  end  feehnniBg  thi 
cooramption  to  be  at  the  rate  of  ten  adifitdl  of  qaartai 
per  annum,  the  quantity  in  the  comitry  in  jftpffli  ^voidd  b 
between  deven  and  twelve  milliona  of  qaaitewj^  and  ith 
ducting  the  consumption  till  and  during  hareeetjt^or  aboit 
fenr  idUions  cf  quarters,  there  woiild  remain  baliresn  ssiM 
and  eight  miUiotts  of  quarters  of  old.  wheat  at  tho  new  kh 
Test.  This  is  no  vague  supposition;  fcr  it  is  ooetobetalMl» 
as  much  as  any  mere  esdmale  can  bs^  bgr.die^aoewmst 
testimony  of  those  who  witnessed  the  Wbo  and  ow- 
whdming  supplies  whidi  poured  into  tliis  maiket  whsa  ds 
speculative  rise  took  pboe  upon  the  had.  weadMr  wU 
inreveiled  during  the  harvest  of  189K  fio  1asgain.«aiplsi 
fully  accounts  for  the  subsequent  decline,  in  pite^;  svai 
supposing  that  the  produce  dT  1821,  which  ia  now  pnll|f 
nearly  ascertained  to  have  yielded  a  iiill  quantity,  ahfaoigli 
of  inftrior  quality,  bud  been  a  bare  average;  ibr  it  coaU 
only  be  by  an  extra  consumption  that,  with  a  sabssqinnt 
average  produce^  a  surplus  so  much  greater  than  uanl 
could  be  reduced.  An  increased  consumptiOQ  can  siin 
only  from  an  increasing  population,  which  can  liave  bats 
triffing  eflfect  within  a  year  or  two,  or  from  sndi  a.dqpss 
of  cbei^ness  as  would  occasion  a  larger  consumption  fay 
the  same  number.  But  as  it  requires  a  very  great  derstisa 
of  price  to  eke  out  a  stock  deficient  only  in  a  veiy  toBbg 

*  Minutes  of  £videDce>  AgriceltDrsl  Coraiiiittee>  1881.   "  ^ 
tliisk  that  there  is  a  wonderful  quantity  of  corn  in  the  ooantrjr  3 
I  now  think  that  there  is  as  much  corn  left  in  the  country  1^0 
generally  in  coiuinon  years  there  is  after  harvest.*'     Page  S17. 
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degree,  so  it  requires  a  great  redaction  of  price  to  induce 
or  admit  of  an  increased  consumption,  in  any  proportion  to 
the  excess  of  produce  resulting  from  even  a  single  season  of 
general  abundance. 

The  existence  of  so  large  a  surplus,  which  could  not  be 
the  effect  of  the  excess  of  produce  beyond  an  average  of  the 
single  season  of  18^0,  even  with  the  addition  of  the  im- 
portation of  1817  and  1818,  affords  the  presumption,  in 
addition  to  that  arising  from  the  description  of  them,  that 
the  crops  of  1817,  1818,  and  1819,  collectively,  must  have 
amounted  to  more  than  sufficient  to  meet  the  consumption. 

The  crops  of  1821,  badly  as  they  were  got  in,  are  sup- 
posed to  have  yielded  a  full  average  produce.  These  five- 
seasons,  therefore,  ending  with  the  harvest  of  1821,  form, 
in  point  of  abundance,  a  sufficient  contrast  to  the  scanty 
supply  resulting  from  the  five  seasons  ending  in  1812.  If 
to  the  superiority  of  home  produce  of  the  five  seasons  end- 
ing in  1821  be  added  the  excess  of  importation  in  the  latter 
period,  and  if,  in  estiiiiating  the  efiect  of  so  great  an  excess 
of  quantity,  it  be  considered  that  in  the  five  years  ending 
in  December,  1812,  actual  scantiness  of  supply  was  aggra- 
vated by  the  absence  of  relief  in  prospect  from  importation; 
whereas  in  the  five  years  recently  passed  there  has  been  an 
abundant  supply  actually  in  the  market,  and  further,  a  large 
quantity  ready  to  be  poured  in,  so  as  to  check  the  range  of 
^>eculative  advance  beyond  805.,  there  will  appear  quite 
sufficient  reason  for  the  difference  of  price  at  the  two 
periods;  allowing  only  for  the  depreciation  of  paper  in  the 
former  period.  But  if  scarcity  or  mere  scantiness  of  sup- 
ply, by  its  powerful  effects  in  raising  prices  beyond  the 
ratio  of  the  deficiency,  was  the  occasion  of  the  distribution 
of  such  large  sums  as  profit  and  rent  among  the  producing 
classes,  the  return  of  abundance,  and  the  consequent  de- 
pression of  price  in  a  ratio  beyond  the  difference  of  quan- 
tity, must  occasion  losses  in  proportion  to  the  extent  and 
duration  of  that  fall ;  and  the  losses  during  the  fall  would 
be  larger  in  the  aggregate  than  the  gain  during  the  rise,  in 
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iM  fiir  as  a  rewrt  bacl  bcon  had  to  the  caltiTation  of  infiExior 
■oils. 

It  may  further  be  remarked,  that  aa  the  fanncrsi  pending 
their  leases,  would  be  the  first  gainers  during  the  rise,  and 
the  landlords  would  only  realize  their  profit  at  the  ex- 
piration of  the  leases  by  an  advanced  rent;  so,  in  the 
retrograde  process,  the  farmers  would  be  losers  in  the  firrt 
instance,  and  the  landlords  eventually  at  the  expiration  of 
the  leases,  or  even  before  that  time,  if  the  losses  were  greater 
than  what  the  farmers  could  sustain :  in  this  case  the  land- 
lords must  abate  or  forego  their  rents,  according  to  circain- 
stances,  in  order  to  save  their  tenants  from  inscdvencj,  and 
thdr  land  from  deterioration. 

The  exposition  hero  given  of  the  degree  in  whidi  the 
seasons  have  contributed  to  the  prosperity  of  the  agri- 
cultural interests  at  one  period,  and  to  the  aubaeqaent  de* 
pression  of  diem,  is  connected  with  the  examinadon  of  the 
causes  of  the  high  and  low  prices  in  the  last  thirty  years,  in 
OS  much  as  the  great  gains,  resulting  from  the  acordtf, 
which,  as  the  consequence  of  unfavourable  seaaons,  pre* 
vailed,  more  or  less,  during  the  first  twenty  years,  formed 
the  stimulus  which,  with  short  intervals,  operated  to  die 
extension  and  improvement  of  cultivation.    On  the  oAer 
hand,  a  more  favourable  course  of  seasons  in  the  nine  yesit 
ending  in  the  summer  of  1822,  operating  upon  that  M* 
tended  and  improved  cultivation,  occasioned  the  abandsnee 
to  which  the  subsequent  fall  of  prices^  and  consequent  sgri- 
cultural  distress,  may  be  ascribed. 

*  An  article  in  the  Quarterly  Review,  No.  67,  which  oentaiDS 
a  critiqne  on  this  work,  has  the  following  passage : 

"  Few  persons,  we  conceive,  have  ever  doubted  the  great 
effect  of  scanty  crops  on  the  price  of  grain  in  the  particular  yearB 
in  which  they  have  occarred.  In  estimating,  coaseqoentlyi  the 
price  of  com  at  distant  periods,  it  has  been  generally  recom" 
mended  not  to  include  years  of  scarcity  in  too  short  an  averse ; 
and  it  lias  even  sometimes  been  proposed  to  throw  tbem  ott  ea- 
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tirely.     But  we  have  met  with  no  writer,  who,  in  considering  thd 
causes  of  a  very  great  rise  of  prices,  spreading  itself  over  so  large 
a  period  as  twenty  years,  has  attributed  it  almost  exclusively  to 
the  seasons.     We  cannot  go  with  Mr.  Tooke  to  the  full  extent  of 
this  conclusion."     QHere  I  have  to  observe,  that  it  can  hardly  in 
fairness  be  said  that  I  attribute  the  rise  of  prices  almost  exclusively 
to  the  seasons,  when  I  admit  the  depreciation  of  the  currency  to 
the  full  extent  of  the  difference  between  paper  and  gold,  and  the 
extra  charges  and  obstructions  to  importation,  as  ingredients  of 
that  rise  of  prices.    These  two  items  were  calculated  to  form  an 
addition  of  no  less  than  from  30^.  to  50^.  per  quarter  on  imported 
wheat,  on  the  average,  from  1808  to  1813.     Allowing  then  ade- 
daction  to  this  amount,  the  remaining  part  of  the  rise  is  surely 
aot  too  much  to  ascribe  to  the  operation  of  the  seasons.    But 
howeter  the  reviewers  may  be  disposed  to  qualify  their  assent  to 
my  conclusion  in  this  jparticular  instance  (and  even  in  this  in- 
stance it  is  difficult  to  discover  a  shade  of  difference  between  us), 
it  should  seem  that  they  fully  agree  with  me  in  the  position  which 
I  have  endeavoured  to  establish  relative  to  the  inOuence  of  the 
seasons  on  prices  for  periods  of  considerable  length ;  for  they  go 
on  to  say,]  "  Yet  we  think  that  the  facts  which  he  has  produced 
clearly  show,  not  only  that,  as  a  general  truth,  the  effects  of  the 
sessons  extend  themselves  at  times  over  periods  of  considerable 
length,  but  that  in  the  particular  case  referred  to  they  had  a  much 
greater  influence  on  the  rise  of  prices  than  had  been  generally 
supposed.    As  a  general  truth,  we  think  the  position  would  be 
^"ofinned  by  a  reference  to  other  parts  of  our  own  history  he^ 
*^  those  examined  by  Mr.  Tooke. 

"  In  that  very  valuable  table  of  prices  collected  by  Sir  Fre- 
^ek  Morton  Eden,  in  his  work  on  the  poor,  periods  of  high 
^^  low  prices  are  to  be  found,  of  considerable  duration,  for 
^Qich  it  would  be  very  difficult  to  give  any  other  adequate  solu- 
^^>  than  the  comparative  abundance  or  scantiness  of  the  supplies 
^^orn,  arising  from  the  number  of  favourable  or  unfavourable 
*^OB8  included  in  such  periods. 

''  After  the  great  plague,  which  occurred  about  the  middle  of 

^  t^gn  of  Edward  III.^  and  gave  occasion  to  the  first  attempt  to 

^Mate  wagep  by  law,  one  should  naturally  have  expected  that, 

^ng  to  the  great  loss  of  people  then  sustained,  com  would  be- 


r  ral.hcr  tliBti  dtnier  )  iusteaduf  tvliich  it  appesn  tt 
ban  IIMB  firatn  about  5s.  id.,  tlie  average  of  tlie  lirjt  twen^ 
finyetnof  the  reign  of  Edward  111.,  to  III.  0(/.,  the  BTeragcOf 
tha  1^  twanty-Hix  years;  with  very  little  difTerencem  ihequu* 
tily  of  aOnr  contaioed  iu  the  sane  uominal  sum.  For  this  goA 
riM  of  baUiM  prices,  spreiidiog  itself  over  a  period  of  twenty 
■ix  yean,  it  n-ould  be  scarcely  possible  to  asgigu  an  adeqnata 
came  witbont  lesortiog  to  a  succession  of  aufavourable  seas«U, 
Dariagtbenigiia  of  Richard  II. and  Henry  IV.,  aperiodof  tbirtj^ 
fimr  yjMTif  tbe  bullioa  prioe  of  corn  etiems  to  have  fallen  nStl 
lomr  Uiaa  it  was  in  the  first  half  of  the  reign  of  Edward  10,  ' 
Ib  tbo  fint  t»-eDty-three  years  it  was  5».  Id.,  and  in  tbe  M' 
«lpT«B  yeua  6t.  It/. ;  and  as  in  the  latter  half  of  the  reign  of  E|l  ' 
wpn)  I^,  tito  potind  of  silver  was  coined  into  35s.,  and  at  Ai 
md  of  tbe  nign  of  Henry  IV.  into  30«.,  the  bullion  price  of  ^ 
|Mriod  iraa  rattier  below  what  it  was  in  the  first  half  of  the  rn||k 
of  Edmrd  IU. ;  and  it  certainly  would  be  very  difficult  to  exphs 
thelowpricwof  the^e  tliirtyfonr  years,  and  the  high  pricets 
the  preceding  twenty-six,  without  the  powerful  operalios  rf' 


"  In  1444f  other  statutes  regulating  the  price  of  labour  wfll 
pawedf  probably  owing  to  the  high  price  of  com,  which  had  TsSi. 
on  an  average  of  tbe  ten  preceding  years  to  1 0».  Sif.,  without  m; 
farther  alterations  in  the  coin ;  and  for  thia  tlae  there  MM  H 
be  no  adeqaate  cansei  bat  a  succeauon  of  eompaiatlTdy  kkH 
crops,  particnlarly  aa  after  this  period  thde  wa*  a  eODtinwaearf 
low  pricea  for  abore  sixty  yean,  lite  average  price  of  wW 
from  1444  to  the  end  of  the  reign  of  Henry  VIII.  in  1509,  i^ 
tnmed  to  about  6j.,  while  the  ponnd  of  ulrer  being  auaed  irio 
1/.  17'.  6<f.  instead  of  li.  2a.  id.,  at  at  the  time  of  paMi^te 
first  statute  of  labourera  in  1350,  showed  a  very  deoded  M  !■ 
the  bullion  price  of  wheat.  Thia  fidl,  however,  waa  to  caan* 
derable,  and  lasted  for  so  very  long  a  period,  that  we  canaot  it- 
tribute  it  wholly  to  the  seasons.  Stilt  less  are  we  diipoHd  "> 
attribute  it  to  the  cause  assigned  by  Adam  Smith — a  graduil  dM 
in  the  valne  of  silver,  because,  if  we  refer  to  bis  own  criteriw  <■' 
value,  labour,  we  shall  find  that  while  the  bullion  price  of  con 
had  beea  falling,  the  bullion  price  of  labour  had  been  rising,  ■■' 
GonsequeDtJy,  silver  bad  been  diminishing)  initead  irf  incresnif 
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tn  value.  These  prices  of  corn  and  labour  coald  only  have  arisen 
Irom  a  great  and  continued  abundance  of  corn^  which  was  evinced 
by  the  very  large  quantity  of  it  awarded  to  the  labourer  5  and 
this  abundance  was  occasioned  probably  by  the  combined  ope- 
rations of  fiivourable  seasons  with  the  introduction  of  a  better 
system  of  agriculture^  before  the  distribution  of  property  and  the 
habits  of  the  labouring  classes  had  been  so  far  improved  as  to 
encourage  a  proportionate  increase  of  their  number. 

'*  The  rise  in  the  price  of  com  during  the  course  of  the  next 
century  may»  no  doubts  be  easily  accounted  for  by  the  pn^press  of 
population  and  the  discovery  of  the  American  mines^  without  any 
aid  from  un&vonrable  seasons,  although  in  fact  such  seasons 
did  combine  with  the  other  causes  just  mentioned,  in  raising  the 
price  of  wheat  towards  the  eaad  of  the  century  from  1594  to  1698- 
The  same  cause  unquestionably  operated  for  twenty  years,  about 
the  middle  of  the  subsequent  century,  from  1646  to  1665  in- 
dosive,  when  the  price  of  the  quarter  of  wheat  was  2/.  10«.-rcon- 
siderably  higher  than  it  was  either  in  the  earlier  or  later  part  of 
the  century;  and  it  is  somewhat  singular,  that  while  during  a 
considerable  part  of  the  dril  wars  between  the  houses  of  York 
and  Lancaster,  and  subsequently,  corli  was  remarkably  cheap ; 
during  the  civil  wars  under  Charles  I.,  and  sometime  subsequently. 
It  was  as  remarkably  dear — a  pretty  strong  presumptive  proof 
that  the  seasons  had  more  to  do  with  the  prices  in  both  cases  than 
the  civil  wars.'* 


SECnOtf  VHt 


Tbs  pconU  wbieh  lhKf*taimnmttAlm< 
remit  of  tbi*  •umUwtioD  of  Um 
of  ibair  tOuM  on  tfw  high  MAkBr,[iimirf  IfctilMl  A\^ 

.    ThdMiioMofrpRrUadarabuaiilwftir'^fodMidMMi 

oroapNidiiCtivcncssare  linble  to  occur  in  very  differeDt  pro- 
portioas  ID  eqiwl  scries  of  j'cars  nt  ditferent  inlervaU:  ts. 
fcrtintnioet  in  one  interval,  viz.  from  \0'j:i  la  1714,  both 
jeMTi  iocfaded)  making  twcnty-two  year*,  there  were  twelve 
MHOU  more  or  less  unfuvou ruble,  or  of  deficieat  produce; 
and-,  id  lAQther  interval,  from  1730  to  1751,  making  like- 
wise twenty-two  years,  there  was  only  one  season,  whith, 
from  hiriorical  record,  or  by  inference  from  fluctuation  uf 
price,  call  be  considered  to  have  been  decidedly  unpru- 
ductive. 

That  BeaHtifl  of  nearly  a  nmilar  deacripttOD  frequently 
prevailed  during  the  lame  periods  in  France,  and  in  nme 
other  parts  of  Europe. 

That  the  deamess  of  com  in  the  period  c^  twentj-tvo 
years  ending  in  17  lit,  and  the  comparative  ''Wpf  in  the 
twenty-two  years  ending  in  17.>),  in  France,  u  wdluii^ 
this  country,  while  the  value  of  money,  in  other  reqmt^ 
seems  to  have  been  falling,  cannot  be  acoounted  fi>r»liB- 
factorily,  except  by  the  fact  of  .the  occurrence  of  nnfsvotir- 
able  seasons  in  such  different  proportions  inthe  two  perinis- 

That  in  the  twenty  years  from  1193  to  ISIC,  both  yetn 
included,  there  were  no  fewer  than  eleven  years  of  gresttr 
or  less  deficiency  of  produce  arising  from  die  seaaons,  witb 
a  conuderable  proportion  of  long  and  severe  winten. 
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That  m  th«  interval  from  iSlS^to  1 82  h,  b«)A  jear^  inr- 
chided,  there  wds  only  one  cfecidedly  bad  seasod,  nt.  iSlG, 
and  only  one  very  severe  winter,  viz;  1813- 1^,  ivhile  ther^ 
were  three  harvests  of  ackinowledged  great  aitrf  general 
abundance,  1 8 1 S,  1 8 1 5,  and  1820. 

That  in  the  ffrst  ten  years  of  the  period  if lidef  examintt^ 
tion,  viz.  from  171^  to  1802,  both  included,  the  pffopoMion 
of  seasons  of  scarcity  was  as  great  on  the  Continent  of 
Enroprc  as  in  this  country ;  and:  that,  therefore,  afthongh 
the  expenses  of  conveyance  were  not  more  than  5f.  per 
quarter-on^ wheat-higher  than  in  peace,  no  adequate  supply 
coaW'  be  obtained  by  impoftetibn,  except  at  a  great  advafnce 
fir  price; 

That  in  the  ten  years  from  lirO;j  to  1812,  both  iftdacfed^ 
theproportion  of  seasons  of  deficient  produce  ^as  somewhat 
greater  than  in  the"  first  ten  years,  bat  the  degree  of  defi- 
ciency of  partrcidar  seasons  leds  marked ;  that  dating  palrt 
of  this  period,  viz.  from  1805  to  1807,  there  was  a  gcfarcity 
in  some*  coantries^  and  no  general  abundance  in  the  rest  of 
Eatope,  so  that  there  was  not,  at  any  one  tinte^  the  depresslhg 
.effect  of  a  large  contingent  supply ;  and  thatdoring  the  rfe** 
ffl«nhigftve  years',  viz.  from  1808  to  181?,  tjdih  indbded, 
flie  defidfency  of  otit  own  produce  coulifrtot  be  relieved  by 
.*  fcreign  supply,"  exeeplt  dii  the  condition  of  a  rise  in  price 
*oftclent  tb  defray  the  extraordinary  expenses  of  convey- 
^^ce  (amodnling;  in  some  instances,  to  upwards  of  50^.  pe;f 
fatter)'  arising^  out  of  the  peculiar  cbaraeter  of  the  war 
^^fing'tharperibrf. 

That  in  the.  nine  years  ending  in  1821,  the  harvissts  dn 

ftef  Continent  of  Europe  were  still  more  abuhd'ant  than"  !rt 

^big  country,  so  that  whenj^  by  the  single  bad  season  of  ]'dl65' 

our  portVwere  opened^  and  partly  by  evroheons  estimate  of 

tbe  produce  of  our  own  crops,  and  partly  by  misdtlcalatiiptt 

of  the  efl^ts  of  the  combflli  they  were  kept  open  for  the 

two  ibifowlbg  years,  an'  importation  of  eitnioi'dihfiry  mag-: 

iiituflef took  place;  ^ind' that  this ^great  importationr,  added 

to  three*  crops  df  fifll  average  and  one  of  sriperaBiihctent 

Y  2 


pnidiie%  Bidt  sMiplutoriiookfliilMDdpt  Ar 
BMOt  of  the  fasrvcit  of  I8g|,  ni€miBa§^  mftr.  tfjifaict 
cm  b»  procured  or  ooqactort,  oiodi^  tho  VMrni  fli  iqf 
harfoitdorii^tholaitdiirqr  jwnk  , 

That  a  daftct  or  euen  in  die  mpgif  of  aof  ;Mnw»- 
cB|gr,aiid  of  com  more  pnfiQaUljp,aA^ 
ratio  mndi  orealar  diaii  tiiat  of  tha  daAct  or*  aoMHi  n 

^P  •■  -^-  ■i««.-i|.i 

Tliat  nndor  the  operation  of  tUb  prineiple^  tho  eeud^ 
arieing  ftom  tho  eeeeoni,  with  aTefyeaaafl  aBoerance  far  thu 
extra  espeneee  of  confeyanee  in  ooneqpaenea  of  die  war, 
and  fiMT  tho  diflbrenoe  betireen  paper  andgold»  keafioent 
to  acooont  ibr  tlio  high  price  of  com  during  dm  flrat  fiflm 
jeare  from  179S  to  1807* 

That  under  tlie  operation  of  tlioeame  principle^  a  mialkr 
deficienqr  arieing  from  tlie^ .  ieaeoni, .  with  a  very  macb 
greater  difficolty  and  expenie  of  importation  fron  the 
peculiar  character  wliich  the  war  aewmed^  and  widi  a  laiger 
allowance  for  tlie  diflbrence  between  pqper  and  goldf  11  nt 
fident  to  accoant  for  tho  hi^  prioe  of  com  far  the  fiw 
yeare  endbg  in  181S. 

That,  dating  from  theharveit  of  ISIS,  a  encceiiioii  of 
•eatons  more  or  leas  AvonraUe^  operating  opon  an  ezteod- 
ed  acale  and  improved  mode  of  ooltivadony  down  to  tbe 
aummer  of  1 822,  with  the  interventimi  of  one  aeaaon  only  d^ 
deficient  produce^  and  combined  with  a  very  laige  importa^ 
tion  during  part  of  that  interval,  hare  been  attended  witb 
an  increaae  of  aggregate  produce  quite  auflkient  upon  the 
principle  atated  of  the  efiect  of  quandty  on  price,  to  account 
for  the  decline  which  took  place  down  to  the  idoae  of  laat 
year. 

That  while  the  operation  of  thia  principle,  under  the  cif' 
cumatancea  atated,  accounta  for  the  riae  and  high  level  of 
pricea,  and  for  the  aubaequent  decline,  it  fiilly  exf^ni  tbe 
extraordinary  proaperity  enjoyed  by  the  agricultural  in* 
tereat,  with  very  abort  intervale  of  depreaaion  during  the 
firat  twenty  yeara,  and  for  the  aevere  diatreaa  which  ha$ 
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ndfid  that  body  during  the  last  ten  years  of  the  period 
(uestion :  but  that  the  great  prosperity  of  the  agricul- 
1  interest,  as  it  arose  from  scarcity,  was  attended  with 
It  suffering  to  the  rest  of  the  community;  while  the 
rn  of  abundance  which  is  productive,  during  the  decline 
)rices,  of  great  distress  to  that  body,  is  attended  with 
it  increase  of  enjoyment  aind  of  real  wealth  to  the  rest 
le  community. 


•  •  ■ 


■     <       .         <  «•••.«       ' 


PART  IV/ 


jii  '.  I  i 
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OM    THE    OOHVmiB    VVHCTt    Ot    AtnRATlOXt  III  TU 

CURaBNCT,  or  WAB,  AVD  OP  THB  UAftOMff;  WITH  fTAn- 
MBNT8  OF  PRICES  AND  QUAMTITIBS. 


SECTION    L 

Introdoctton. 

I 

In  the  latt  part  of  tliis  work  my  remariu  on  the  flactot-    j 
tions  of  prices  were  entirely  confined  to  agricaltursl  pro-    ! 
duce.    In  the  first  and  second  parts  the  rdferences  to  the    : 
prices  and  quantities  of  oommoidities  were  applied  ODly  to 
detached  periods,    and  embraced  merely  a  few  articles 
selected  for  the  purpose  of  comparison  and  illustration. 

But  in  order  to  afFord  the  reader  an  opportunity  of  trying 
the  correctness  of  my  conclusions  in  the  preceding  pages, 
by  the  largest  possible  induction  of  facts,  I  insert  a  table  of 
the  prices  of  the  principal  commodities  which  come  under 
the  description  of  general  merchandise  in  the  London 
market,  for  an  uninterrupted  series  of  years,  from  the  com- 
mencetnent  of  17B2  to  the  close  of  1822.  I  consider  the 
information  to  be  derived  from  a  connected  view  of  this 
kind  to  be  so  important,  that  if  I  had  the  opportunity  of 
carrying  it  further  back,  I  should  certainly  avail  myself  of 
it ;  but  I  am  not  aware  of  the  exbtence  of  materials  that 
are  accessible  for  the  purpose  of  a  complete  series  for  any 
period  anterior  to  1782. 

The  commencement  however  from  that  date  has  consider- 
able advantages.    It  gives  quotations  for  upwards  of  8  year 
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)efore  the  termination  of  the  war  with  America,  and  thus 
iffords  some  means  of  judging  of  the  effects  of  the  transi- 
ion  from  war  to  peace  in  178S  and  again  of  the  transition 
rom  peace  to  war  in  1793.  The  information,  too,  which  is 
lerived  from  this  table,  of  the  state  of  prices  in  the  ten  years 
>f  peace  before  the  breaking  out  of  the  long  war  with 
Prance,  is  important,  as  exhibiting  a  view  which  has  been 
'^ery  little  attended  to,  of  the  level  from  which  the  subsequ^t 
luctuations  took  place. 


*  • 

til      *•    •• 


• 


I     ,  ■     ■     ■ 

•  ••••ta.'a*  >■•       ' 

SECTION  II. 


■  .••      •     .*<■ 


*  ■    1 


i 


jnncQw         ••••  ■•.:-■•• 

In  roMoning  apoo  pikm,  it  b  dwimbli^  m  ftr  m  it  aay 
be  pwdiaJile,  to  coanact  thwn  with  qoMiritki,  Thepiio» 
timm  a  light  upon  the  ▼ariatioiM  of  q«Mtity»  —  "fmUim 
in  qmntity  mm  to  explain  tonie  oJF  the  phenoMem  cf 
prioet.  Of  the  guentitiat  of  eiticlet  of  hoiegieeidi»  eicy 
in  the  me  of  Hops,  which  ere  the  ml^eet  of  flied  ngh 
letioDft  then  ere  no  meens  of  obleininfe 
But  of  imported  commodities  in  caM 
levied  npon  the  quantity,  and  not  upon  tlir«eiae;*:the 
terialt  for  such  •tatements  ediit  in  the  leoorde  ef  the  Cmiob 
House;  and,  from  the  admirable  order  in  wUdi  dMSsan 
kept,  they  are  accessible  at  the  shortest  notice,    Accoanti 
of  quantities  drawn  from  that  souroe  hafe  at  muions  tiaNi 
appeared  in  parliamentary  papers;  but,  aa  thty  havebsm 
generally  moved  for  in  order  to  illustrate  eome  dstaclwd 
or  partial  object,  they  are  so  dispersed  and  the  psrieds  to 
broken,  as  not  to  admit  of  eaqr  or  ready  refcreoce  ton  the 
purpose  of  general  information,  nor  to  eaUbit  eo  endie  a 
di^lay  of  the  fluctuations  of  quantity  in  connexion  with 
the  fluctoations  in  pricey  as  is  essential  to  the  otjects  of  thb 
inquiry.     I  have  therefore  procured  and  insisted  in  the 
Appendix  statemenu  of  quantities  of  several  of  the  leading 
articles.    The  greater  part  of  these  statements  are  from 
official  documents,  and  some  of  them  readi  aa  fiur  back  ai 
the  Table  of  prices,  with  a  chasm  only  of  those  years,  of 
which  the  Custom  House  records  were  destroyed  by  the 
fire  of  18  J4. 
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To  the  table,  then,  of  prices,  and  to  the  accompanying 
statement  of  the  quantities  of  some  of  the  articles,  in  as  far 
as  they  have  not  already  been  included  and  referred  to  in 
the  preceding  parts  of  this  work,  I  appeal  in  further  proof 
of  the  positions  which  I  have  endeavoured  to  establish. 
But,  preparatory  to  a  judgment  of  the  inferences  to  be 
drawn  from  a  view  of  the  prices  exhibited  in  the  table,  it 
may  be  desirable  to  make  a  few  explanatory  remarks  on  the 
effects  of  quantity  on  price,  in  addition  to  the  explanation 
which  I  had  occasion  to  give  in  Section  4,  Fart  3. 

The  explanation  which  1  then  gave  referred  to  the  ge- 
neral eflects  of  quantity  on  price :  and  I  then  pointed  out 
the  principle  by  which  it  is  found  that  prices  of  most  com- 
modities, and  of  com  more  especially,  vary  in  a  much 
greater  ratio  than  that  of  the  mere  defect  or  excess  of 
quantity.  But  the  time  and  extent  of  the  operation  of  that 
principle  are  subject  to  various  modifications  arising  from 
the  great  and  almost  infinite  variety  of  circumstances  which 
may  afiect  the  relations  of  supply  and  demand,  as  &r  as 
concerns  the  market  value  of  a  particular  commodity. 
Some  of  the  most  important  of  the  modifications^  however, 
to  which  the  application  of  the  principle  is  liable,  may  be 
deduced  from  experience;  and  I  will  state  the  most  striking 
of  those  which  occur  to  me,  as  they  may  serve  to  obviate  by 
anticipation  some  objections  which  might  otherwise  be  made 
to  the  principle  itself.  The  objections  to  which  I-  allude 
are  that,  on  referring  to  comparisons  of  quantities  and  prices, 
there  is  not  only  not  an  invariable  coincidence  of  a  rise 
upon  every  diminution  of  quantity  and  vice  vers&j  but  that 
prices  sometimes  fidl  coinddently  with  diminishing  quan- 
tities^ or  rise  with  increasing  ones;  and  that  there  are 
jnftenrp*i  rare  ones  indeed,  in  which  the  lowest  prices 
coincide  with  the  smallest  stock  for  sale,  and  the  highest 
prices  with  the  largest  stocks. 

The  answer  is,  that  the  fiicts  here  stated  may  be  admitted 
as  occasionally  occurring,  and  that  they  are  perfectly  reoon- 
cileable  with  the  principle  which  has  been  laid  down. 


tlw  coit  of  DradaeiioB  miiit  nmilBlii  tha  niiiinrfiiJl  iPirrv 
amlitin  on  tha  «VMif»  of  |i!(Bi|(|Hi|,MI||^i«&i|WK^ 

ticnkr  intervals  is  to  U  fwn^  i^i  tb«bV|||ig|JnM  fifu^A 

relative  proporUra  ofmffglifitapti^idmit^ 

as  albctipg  pricey  it  conyyyiyl  flf  t<^  PW<iiKIWHIW^.W 

tiqgeot qoantiQr*  ..•  mI       :.>{  it.i  visiinrpli^t.'.  • 

The  demand  for  and^tHn^.o!  Mi JpiWtMv tlMPr 

flM^y  iiMiy  be  laid  to  be  hi)ii9c«di  MiAdnfM^ffiH^* 

•^^^^•■•■^■^••'^•a    ^Mt ,  •^•^  w^^B^a^p^p^^  •  ^B^^^  .•■■•..  ^^^^^  V^^l^^i^^^^^^^^^w^ '^' 

inportation  at  tbe.imial  tine^  piff^fAM/S^^^ 

tion  in  tbe  cpat  of  pre4i|Qtiw  m aC  impcuMtiailiiiir  M..lb» 

•tale  of  the  irainin  or  .of:  nolitioal  lelMtiiiHy  JeediflAJla  th 

anticipaljoapf  «Q  «lteratipii  in  the  nnmiM^MiMrf  ;i^^ 

The  rate  of  eon^MXpptiim^af  iur»ickii,  jn-^p^^ 

Uable  to  great  or  ^tiddeor/veaatipnajKiAid'tf  t^ 

))ly  be  in  the  uAuJ  prop^ircion,  abd  tbeDeJM  ilPtgrpwiifcK 

anticipaling  any  great  alterMioft  fi»r  4he;  fittWie^irtaei»»iUi 

of  course^  be  tolerably  unifonta.  ^  .   t  :,:, 

I/,  however,  there  should  come, ivhMhfr  Smm\  4».Mim 
more  than  usually  abundant,  from  impfovioinrtts  jn  Wn 
chinery  or  agriculturei  or  from  greater  fiiciIfttjy#nd..dMsp- 
ness  of  conveyance,  an  increased  snpfdy;  this  incMesd 
supply  can  only  be  got  rid  of  by  the  persons,  ii^  Sifhois 
bands  it  first  comes^  by  their  holding, ^out  to  the  oest-tlw 
inducement  of  a  reduction  in  price.    That  redof^tion,  sc- 

*  My  observatioDB  arc  here  confiued  to  tLe  flactoations  of  the 
market  price>  resulting  (rom  variations  in  tbe  proportion  ofmpji^ 
and  demand  as  relates  to  particular  commodities.  In  the  more 
general  application  of  the  terms  to  all  commodities^  I  ftdly  concur 
in  the  doctrine  laid  down  by  Mr.  Mill^  wlio>  in  his  Chapter  on 
Interchange  (Elements  of  Political  Economy),  proves  with  great 
deamess  and  force  of  reasoning  that  the  oggregaie  of  demand 
must  almrays  be  equal  to  the  aggregaUot  snpply. 
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cording  to  its  amount,  tempts  the  successive  dealers  to 
increase  their  stock ;  but,  in  purchasing  a  new  stock,  the 
value  of  what  they  had  before  is  proportionately  reduced ; 
and  at  some  loss  upon  the  whole  they  induce,  by  the  offer 
<^T cheapness,  either  new  consumers  to  come  forward,  or 
those  who  are  already  consumers  to  increase  their  con- 
sumption. The  increase  of  consumption,  however,  of  articles 
already  in  general  use  is  a  slow  process,  compared  with  the 
possible  increase  of  supply  under  the  circumstances  stated. 
There  will  remain,  in  consequence,  a  larger  surplus  than 
usual  to  meet  the  next  harvest  or  die  following  periodical 
supply;  and  the  holders  of  this  increased  supply  must,  by 
the  very  supposition  of  the  fall  in  price,  be  losers  to  some 
extent.  Still,  if  the  supply  relatively  to  the  estimated  rate 
of  consumption  could  be  accurately  ascertained,  both  as  to 
the  quantity  actually  in  the  market^  and  as  to  that  which 
might  eventually  be  forthcoming,  there  would  quickly  be  an 
adjustment  of  the  price  in  some  regular  proportion  to  the 
altered  quantity,  both  actual  and  forthcoming.  But  it  is  not 
of  many  articles  that  the  stock  actually  existing  for  sale  can 
be  ascertained,  and  there  are  still  fewer  of  which  the  extent 
of  contingent  supply  can  be  precisely  defined. 

If,  therefore,  the  supply  on  hand  at  any  time  happens  to 
have  been  under-rated;  and  if  further  a  second,  or  still 
noore  if  a  third  season  of  increased  supply  should  occur, 
every  person  who  has  bought  with  a  view  to  future  resale, 
will  lose  ifi  proportion  to  the  degree  in  which  he  has  ex- 
tended his  stock ;  and  the  consumers,  (among  whom,  when 
speaking  of  raw  materials,  manufacturers  are  usually  classed,) 
most  of  whom  may  have  been  tempted  by  cheapness  to  an- 
ticipate their  probable  consumption,  by  extending  their 
stocks,  will  find  that  they  would  have  done  better  if  they 
had  postponed  their  demand.  Some  of  the  dealers,  by  the 
fall  in  the  value  of  their  stock,  become  insolvent ;  others 
apprcliend  that  they  are  in  danger  of  becoming  so,  if  the 
supply,  about  which  they  have  been  so  often  deceived, 
should  continue  to  be  excessive:  they  accordingly  find  it 
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to  be  the  part  of  pradence  to  resbt  the  temptatioa  of  dieip- 
neuj  and  to  diminish,  instead  of  increaaing^  their  itixk. 
l*he  consumer  too  finds  that  he  would  hate  been  a  gainer, 
if  for  some  time  past  he  had  only  bought  in  proportion  toUi 
immediate  wants;  he,  therefore^  now  conorivea  it  to  be Ui 
interest  to  eke  out  his  store  to  the  utmoaty  that  is^  not  to 
buy  more  than  he  can  help  in  admnce.  Thus»  althoogh 
the  supply  may«  in  consequence  of  long  protracted  diiooo- 
ragement,  be  falling  off,  that  part  of  the  demand  whidi 
consists  in  the  anticipation  of  future  want  fidla  off  in  a  itOI 
greater  degree,  till  both  reach  their  minimum ;  the  oon- 
sumption  all  the  time  going  on  at  its  wonted  rate,  or  more 
probably  tncreasbg,  in  consequence  of  cheapnesa :  and  in 
such  cases  it  may  be  only  when  the  stock  ia  at  length  di>- 
covered  to  be  below  the  immediate  want  for  actual  con- 
sumption, while  fresh  supplies  are  remote  or  uncertain,  thit 
any  decided  improvement  takes  place*. 

This  is  a  process  which  I  have  repeatedly  observed  to 
occur  in  the  articles  in  which  I  have  been  practically  con- 
versant, and  in  most  other  articles  respecting  which  I  hate 
had  occasion  to  obtain  information.  And  the  general  re- 
mark resulting  from  it  is,  that  after  a  glut  haa  been  once 
fully  established,  it  requires  a  period  of  falling  prices,  and 
diminishing  supplies,  till  it  may  so  happen,  though  perbsps 
rarely,  that  the  lowest  prices  and  the  smallest  stocks  will 
coincide.  The  converse  of  the  grounds  on  which  I  have 
pointed  out  that  reduced  prices  will  occasionally  coincide 

*  There  is  another  case  in  wLich  a  lower  price  may  often  coin- 
cide with  a  quantity  for  sale  smaller  than  on  former  occasions* 
and  this  is  when,  though  the  stock  actually  for  sale  is  reduced 
below  its  average  quantity,  there  may  be  grounds  for  anticipating 
supplies  of  greater  magnitude  than  usual,  or  beyond  the  estimated 
rate  of  consumption :  and  both  with  regard  to  stocks  actnally 
existing,  and  to  supplies  forthcoming,  it  is  perhaps  scarcely  neces- 
sary to  add  that,  when  these  are  matter  of  uncertainty,  opinion  of 
quantity  will  act  on  prices  equally,  whether  that  opinion  be  well 
or  ill  founded. 
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with  diminished  quantities,  may  be  traced,  reversing  each 
step,  to  account  for  the  occasional  phenomenon  of  rising 
prices  and  increasing  quantities,  till  for  a  very  short  time  it 
may  occasionally  happen  that  the  highest  prices  will  coin- 
cide with  the  largest  stocks. 

The  process  in  each  direction  has,  in  some  degree^  been 
explained  in  what  I  stated  in  the  first  part  of  this  work  on 
the  alternation  between  speculation  and  stagnation,  or  over- 
trading and  undertrading.  Thus  the  lowest  price  of  im- 
ported articles  .coincided  with  the  smallest  quantities  in 
1816,  and  the  early  part  of  ISl?,  while  the  highest  prices 
were  quoted,  nominally  at  least,  when  the  quantities  had 
nearly  reached  their  greatest  magnitude  in  1818*. 

J  fear  that  these  remarks  may  appear  trite,  particu- 
larly to  such  of  my  readers  as  being  engaged  in  mercan- 
tile pursuits,  have  themselves  come  to  the  same  general 
conclusions:  but  I  have  found  several  persons,  who  not 
being  conversant  with  the  details  of  business,  and  some 

*  The  redaction  of  the  stocks  of  commodities  in  1816  and 
1817  is  a  cnrions  and  important  fact,  and  one  that  has  been  com* 
pletely  overlooked  in  the  various  attempts  which  have  been 
hitherto  made  to  account  for  the  great  rise  of  prices  which 
occurred  in  1817  and  1818.  The  variety  and  extent  of  the 
articles  of  raw  produce,  which  existed  in  a  state  of  relative 
scarcity  in  1816  and  1817>  will  be  noticed  in  the  sketch  which  I 
shall  give  of  some  of  the  principal  causes  of  the  fluctuations^  that 
are  exhibited  in  the  tables  in  the  Appendix.  And  if  the  causes  of 
fluctuation  of  raw  produce  are  satisfactorily  made  out,  there  can 
be  no  difficulty  in  accounting  for  the  corresponding  variations  of 
the  manufactured  goods  into  which  these  materials  enter. 

The  speculation  arising  out  of  that  scarcity  has  already  been 
described.  The  effect  of  the  exaggerated  demand,  and  of  a  rise 
of  prices  so  much  beyond  the  deficiency,  was  to  bring  forward 
supplies  of  great  magnitude  in  1818  ;  bat  the  extent  of  them  was 
not  appreciated  till  after  they  had  all  arrived^  and  had  been  some 
time  at  market ;  being  then,  and  not  till  then,  found  so  much  be- 
yond the  utmost  of  the  estimated  rate  of  annual  consumption. 
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even  who  being  engaged  in  business,  but  not  being  accus- 
tomed to  generalize  their  experience,  have  been  struck  with 
the  circumstance  of  reduced  prices  having  accompanied 
diminished  stocks;  and  thence  have  concluded  that  quan- 
tity does  not  govern  price,  according  to  any  general  rule. 
Whereas,  in  reality,  the  discrepancy  is  confined  to  the 
quantity  actually  for  sale,  compared  with  what  existed  at 
corresponding  periods  of  former  seasons,  supposing  the 
rate  of  consumption  to  be  unaltered ;  while  the  general 
rule  applies  to  contingent,  as  well  as  actual  supply,  and  to 
prospective,  as  well  as  to  immediate,  consumption ;  and  as 
opinion  of  future  supply,  compared,  with  the  demand,  ope- 
rates for  some  time  upon  price  in  the  same  degree  as  if  it 
were  realized,  it  is  requisite  always  to  make  an  allowance 
for  that  part  of  the  supply  and  demand  which  is  contiDgent 
It  is  through  the  medium  of  contingent  or  prospective  sap 
ply,  that  any  great  alteration  in  the  cost  of  production,  if 
generally  known  or  anticipated,  has  an  immediate  efiecton 
prices  before  any  alteration  in  the  quantity  at  market  can 
take  place.  This  contingency,  in  most  cases,  affords  lati- 
tude for  the  exercise  of  the  most  erroneous  opinions.  Ac- 
cording as  these  tend  to  exaggerate  eventual  scarcity  or 
abundance,  will  be  the  extent  of  overtrading  and  specu- 
lation for  a  rise  of  prices  beyond  the  real  occasion,  or  the 
stagnation  and  undertrading  which  occasion  a  depression 
below  the  proper  level.  It  requires  occasionally  an  interval 
of  some  length  to  bring  to  any  test  the  miscalculations  of 
individuals,  whether  in  exaggerating  or  underrating  the 
proportions  of  demand  and  supply  of  any  particular  com- 
modity. 
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SECTION  III. 

Detailed  Refereitce  to  the  Fluctaatioiis  of  the  Prices  and  Quan- 
tities of  particular  Commodities. 

Bearing  in  mind  the  remarks  in  the  preceding  section, 
let  US  now  proceed  to  pass  in  review  each  of  the  articles 
enumerated  in  the  tables ;  and  upon  that  review,  I  think, 
it  will  appear  that  the  difference  in  the  relative  proportions 
of  supply  and  demand,  both  actual  and  contingents  is  quite 
safficient  to  account  for  the  fluctuations  in  price  at  the 
several  periods,  without  attributing  any  effect  to  the  de- 
preciation of  the  currency  beyond  the  difference  between 
paper  and  gold,  or  to  extra  demand  arising  out  of  the  war, 
except  in  the  case  of  suck  articles  as  are  the  immediate  ob-; 
jectsof  government  expenditure. 

'  A9HE9  and  Barilla  were  subject,  through  the  whole 
period  of  the  war,  to  an  increased  cost  of  conveyance,  by 
die  diflference  of  fir«ght,  which,  on  such  bulky  articles, 
formed  ft  cbnsiderflble  proportion  of  their  value^  But  there 
#ere  particular  periods  when  we  were  excluded  &om  direct 
ihtercourse-with  thesources-of^supply^  and  the  importatioa. 
tomequently  became  more  precarious,  as  wett  aiQ  isiore  ex-* 
p^sifsivei  ActordingTy,  upon  the  breaking  out  of  tbevirar 
With'JSJpain  in  1795,  from  whence  we  draw  our  priticipalr 
guppTfes  of  barilla^  the  price  advanced  considierably,  and  of 
course  affected  the  value  of  ashes  *,     Upon  the  general. 

peace=  of-  iftOS;  prices  ffeU-,  but  they  did  not  advance  ma- 

*    ■  "  ■   . 

*  Adhcs  Wei-e  at  a-^cry  high  price  itf  1782,  and  seem  to  have 
fallen  56  per  cent:  after-  the  close  of  the  Afflerfcan  war/  as  that 
source  of  d9re(it  sdppiy  was  again  restored* 


tcrially  upon  the  renewal  of  the  war  with  France  m  1809. 
In  lh04-5,  %«hen  hostilitiet  broke  out  again  between  thn 
country  and  Spain,  the  price  naturally  roae.    In  1808, 
the  stocks  both  of  ashes  and  barilla  were  greatly  reduced* 
At  the  same  time,  we  were  excluded  from  direct  interooone 
with  the  Itoltic ;  and  the  freight  and  insurance  from  thence 
rose  enormously,  as  I  have  already*  had  occasion  to  obserre, 
and  it  was  for  some  time  uncertain  whether  supplies  coald 
at  any  expense  be  obtained  from  that  quarter.    Our  dii- 
putes  with  America  were  then  beginning,  and  from  the  pe- 
culiar character  of  the  war  in  Europe  at  that  period, 
freights  generally  were  at  a  very  great  advance.     Thus  8^ 
tual  scarcity  was  aggravated  in  its  effects  on  price,  by  appr^ 
bended  failure  of  future  supply ;  and  the  price  rose  acoofd- 
ingly  to  an  unprecedented  height  in  1808,  before  any  mate- 
rial increase  of  Bank  of  England  notes,  or  any  obaervaUe 
depression  of  the  exchanges,  had  taken  place.     This  advance 
naturally  induced  great  efibrts  to  overcome  the  obstruction 
to  importation,  and  those  efibrts  being  successful,  the  sup- 
plies in  1809  and  1810  were  so  large,  as  to  occasion  a  de- 
pression of  the  price  in  ]81  ],  to  little  more  than  one-third 
of  what  it  had  been  two  years  before.     If  the  difference 
between  paper  and  gold  in  1 8 1 1  and  1 8 1 2  be  deducted  from 
the  prices  in  those  two  years,  they  would  be  left  below  the 
level  of  the  preceding  or  succeeding  periods  of  peace.    The 
price  of  ashes  advanced,  as  it  may  be  observed,  upon  the 
peace  in  1814,  when  our  intercourse  with  France  (where 
this  description  of  »lkali  happened  then  to  be  in  demand) 
was  restored ;  and  the  highest  prices,  with  the  exception  of 
1808-9,  were  in  1816-16.    The  subsequent  fidl  may  be 
sufficiently  accounted  for  by  the  great  increase  in  the  imp 
portation. 

Alum,  it  will  be  observed,  has  fallen  very  consider- 
ably, and  rather  suddenly,  since  1820.  This  article 
seems,  till  recently,  to  have  been  subject  to  a  qualified 
monopoly ;  the  sources  of  supply  having  been  almost  ex- 
clusively confined  to  two  great  Yorkshire  manufiutories. 
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It  is  supposed  that  there  was  a  secret  understanding  between 
them  not  to  undersell  each  other.  The  agOit  of  one  o^ 
them,  however,  with  a  species  of  good  faith  not  very  un- 
common in  such  combinations,  is  said  to  have  gone  on  en- 
krging  his  ton  to  2 1 ,  22,  and  QS  cwt  As  soon  as  this  be- 
came known  to  the  other,  a  competition  to  sell  cheap  took 
place ;  and  this  is  one  cmise  of  the  fall.  During  the  inter* 
val  of  the  high  prices  many  other  manu&ctories  were  esta- 
blished, especially  near  Glasgow,  where  a  plumose  alum  of 
great  purity  is  largely  found.  In  addition  to  this,  less  ex- 
pensive processes  have  been  discovered,  so  that  the  Yoifk- 
shire  and  other  works  are  conducted  with  fitr  less  cost  than 
formerly.  At  the  same  time  some  manufactories  of  this 
tfrticle  have  been  established  on  the  Continent.  And  while 
the  article  is  thus  more  extensively  and  cheaply  produced, 
other  substances  have  been  applied  by  the  improvements  in 
chemistry,  to  some  of  the  purposes  for  which  alum  was  be- 
fore exclusively  used.  In  general,  it  may  be  observed,  as 
well  of  ashes  and  barilla,  as  of  alum,  that  the  whole  class  of 
alkalies  and  mineral  substances,  applicable  to  manufactures, 
are  liable  to  be  peculiarly  affected  by  the  great  improve- 
ments in  chemistry,  and  that,  therefore,  if  a  reduction  in 
price  could  not  be  accounted  for  so  cleai*Iy  as  may  be  done 
in  these  instances,  it  might  very  fairly  be  presumed  that 
substitutes  had  been  founds  or  the  use  of  them  superseded 
by  other  and  improved  processes.  An  inspection  of  the 
table  of  prices  will  clearly  prove  the  total  absence  of  any 
ooincidence  of  the  fluctuations  of  this  article  with  alterations 
in  tlie  currency.  And,  as  far  as  any  effect  of  war  and  peace 
caq  be  traced,  it  would  lead  to  the  conclusion  that  peace 
was  rather  calculated  to  raise,  and  war  to  depress,  the  price ; 
for  after  having  continued  at  a  remarkably  steady  price 
throughout  the  war,  it  participated  in  the  general  rise  of 
arddfla  of  export  in  1814  and  1815. 

Bristles  are  now,  and  have  been  ever  since  the  peace, 
at  a  higher  price  than  they  were  at  during  the  first  thirteen 
yean  of  the  war ;  that  is,  till  the  beginning  of  1807*    As 
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vre  iltjpvud  for  uur  (upptjt  uT  UiaL  snide  ulnioot  exdutlvel) 
on  au  iiDportation  from  Ruuiit,  llie  |p%at  advance  in  liSlh 
«ro«%  not  auly  from  tlir  vcrjr  small  actual  (juantil;  lor  sale*, 
but  from  Uiu  appruliciKiun  wlitch  tlivn  |)rcvaiW  tliat  ull 
fulurc  auppi}'  woultl  be  intcrcopled  for  aii  iodefinitekngtb 
of  time.  It  may  bcolwervvd,  however,  that  at  the  cloKof 
1810,  tlic  price  Ijnd  receded  HU  per  cent  in  consequence  uf 
ralhcr  a  larger  vupply  being  brought  forward ;  but  lu  the 
charges  of  importation  cootiuucd  to  be  a^  high  aa  ever,  ihc 
price  nnturully  recovered,  although  it  never  agatii  reached 
the  vlevatiuii  oftt'O^.  Tlii>  article,  moreover,  is  one  of  direct 
government  expenditure,  the  consumption  of  it  for  bruxlics 
in  th«  army  and  navy  being  coutdderable.  Nevertheless,  ibe 
iRcrcased  consumption  by  [lie  re»t  of  the  community,  since 
the  peace,  seemi  to  have  more  than  made  up  for  tlie  cean- 
tion  of  government  demand;  for  the  Importation  has  beeii^ 
Iftrgcr  in  the  two  U»t  yeurx)  than  it  was,  on  the  average,  iJik 
ring  the  war,  and  yet  the  price  lias,  of  late,  been  risii^ 
It  is  now  higher  ilian  it  wiu  during  any  part  of  the  war,  ex- 
cepting only  the  interval  between  ISO?  and  ISI^t  when  the 
charges  of  importation  account  for  the  whole  difference  of 
the  bullion  price  on  the  average  of  tlmt  period. 

CuFFKK  having  been  as  high  since  the  peace  as  it  was 
4ariiig  the  gnater  part  <^  the  wVf  «iid  M  Toy  pooriiifniblgr 
b^^  than  wbeo  thedepracia^onofp^wr  WM;gnfMl»H| 
iwit  oiw  of  the  artidfi*  which  have  been  rwNHail^  ^gi!^ 
of  a  traiuitioo  from  war  to  ftaae,  or  o(  tlv  dq>nfi^rt}ipiiliii 

'  *'Ihavenotaitatement  of  the  t6tdliiii|KHtl'<tf  tW'aflldfeV 
but  u  we  depend  a1mo«t  exdiniTeFr  iipoi)  RnaiU  ti»'aiir'ikpilt 
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sabseqaent  enhancemeot  of  the  currency.  The  French 
part  of  the  island  of  St  Domingo  alone,  before  the  revo- 
lution there  in  1791 9  is  computed  to  have  produced  an- 
nually 40,000  tons  on  3000  plantations :  these  were  nearly 
destroyed  during  the  troubles  which  prevailed  there^  and 
many  of  the  planters  went  thence  to  Jamaica,  where  they 
established  extensive  plantations,  which  have  since  made 
the  latter  island  a  source  of  considerable  supply:  but  many 
years  were  required  to  produce  from  that  and  other  sources 
an  increased  quantity  to  make  up  for  the  deficiency  from 
St.  Domingo.  Accordingly,  the  price  began  to  advance 
in  1791,  soon  after  the  revolution  in  St.  Domingo,  and, 
with  some  intervening  fluctuations,  maintained  a  consider*' 
able  elevation,  till  the  confiscations  in  the  ports  of  the 
Baltic,  in  1810,  and  the  rigorous  execution  of  the  anti- 
commercial  decrees  of  the  enemy,  which  were  enforced  in 
ihe  other  ports  of  the  Continent  of  Europe,  put  nearly  a 
stop  to  all  further  export  In  the  interval,  the  importation 
to  this  country  was  larger  being  swelled  by  the  produce  of 
die  other  French  West  India  islands,  and  of  the  Dutch  Set- 
tlements in  the  East  and  West  Indies;  but  the  whole  quan- 
tity from  these  sources  was  insufficient  by  the  re-export 
from  hence  to  fill  the  chasm  created  by  the  cessation  of  the 
supply  to  Europe  from  St.  Domingo :  it  was,  therefore, 
with  fisw  exceptions,  in  brisk  demand ;  or,  more  properly 
speaking,  in  a  state  of  relative  scarcity  through  the  whole 
period.  By  the  time^  however,  that  our  exdurion  from 
export  to  the  Continent  took  place,  the  sources  of  supply 
bad  increased  in  consequence  of  the  previous  encourage- 
ment from  high  prices.  An  increased  import,  therefore^ 
while  the  means  of  export  were  obstructed,  occasioned  the 
extraordinary  glut  and  low  prices  of  181 1  and  1812;  and 
it  was  not  till  the  prospect  of  peace  and  the  re-opening  of 
the  Continental  ports,  which  gave  rise  to  an  enormous  ex- 
portation, that  the  price  revived.  It  has  till  recently  con- 
tinned  at  a  very  high  range,  in  consequence  of  short  sup- 
pUea  and  an  increasing  demand ;  and  the  small  stocks  in 


hlBdlwn  jInn  ri«e  to  oondderable  ipecubuimii  on  lt» 
mtiamtaA  iq^lics  of  the  diftcrent  yean,  wltich  biive  bcM 
ttttttdti  wUk  corresponding  flucluaUoni  in  price,  u  iMJ 

teMMnad  bj  the  uAtlc 

CoTTmr  b  fen  article,  about  which  do  tiuiny  elabonU 
iMHHBti  hftTB  bcvn  mode-,  lu  to  leave  little  fiirtlicr  tu  bi 
mU..  TIm  [wkc  rullier  Ml  duriog  the  two  first  ;-ears  fran 
IfM*  The  rise  Gubscquent  to  179^  wa«  owing  to  uantt 
BMi  idmiffify,  the  average  iniporlntiun  for  five  years,  froQl 
1788  to  1798f  both  ycuni  included,  having  been  low  thaq 
im  Ab  Anymta  preceding  l7f  3.  Thi*  wcaiitinfiu  of  eupp^ 
pOBBnlmatatimc  when  there  waa  a  great  demand,  par^ 
ipNOkth^  far  our  cotton  manufactun-s  to  the  Continent 
fwioa  AMI  nau-ty  lUO  per  cent.,  but  fell  ogaiu  on  the  great 
nooU  oftb*  JUmburg  spcculution  in  1799-  ^Vom  thnt 
tin*  It  (fadiaad,  with  only  n  little  rally  in  1804  and  l»0^ 
tlU  1B0S»  wheil  our  disputes  with  the  Unilnl  States  tendci 
10  €Mgk»  a  ipaculatioa,  un  a  r&lling  off  of  future  aupplj,  A 
iboMBwdoMUiat  the  acluiil  importation,  from  all  partly 
«■■  littlo  man  than  holt'  of  what  it  had  been  m  the  pr»- 
coding  ymt.  The  price  then  rose,  and  tlie  fluctuaticoi, 
tnm  that  dmc,  has  been  already  described.  The  high 
IPiioa  whidi  thu  article  maintainwl  for  tbraa  ymn  after  6» 
peace  io  ISlt,  in  ctHusqwoee  of  a  grcatljr  Increand  mo- 
Munptioot  by  the  opning  of  the  CtnUoent  of  Eorofie  to 
cointDerdal  intercoune^  iodooed  ^ndi  an  e«tepded  cnM- 
Tatign,  ai  laid  the  feoBdatjop  for  theverjlafip  "IR^ 
which  have  once  beenrecavedi  and  at.thq  mpiiliai  coo* 
tunie.  to  arrin^  without  taj  material  fidGng  s^  tbe;iKe* 
sumption  it,  that  the  pricea,  low  ai  they  luiTa  beeo*  abd 
ocutbue  to  be,  are  uifficicat  to  defray  the  coit  of  pra- 
dnctitm.  When  oor  anf^iliea  were  limited  to  one  aoiirGat 
the  rebtive  ^noont  of  them  wK^  of  ooone^  Uable  to  bt 
a&cted  in  a  much  greater  degree  l^  the  Mate  of  the  crop 
from  the  influence  of  the  weather,  than  now  th^  the  caU- 
ntion  it  extended  through  the  whole  range  of  the  tnfial 
dimatet.    Any  tendency  to  a  material  adranoe  in  prie^ 
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from  the  failure  of  the  crops  in  the  United  States  of 
America,  or  in  the  Brazils,  would  now  be  checked  by  the 
prospect  that  the  encouragement  thus  held  out  would  bring 
forward,  at  no  very  distant  interval,  a  greatly  increased 
supply  from  the  East  Indies.  The  crops  fiuled  in  the  East 
Indies  two  or  three  years  ago;  and  the  low  price  at  which 
that  description  sells  here,  in  comparison  with  other  kinds, 
has  since  discouraged  the  importation  from  that  quarter. 
But  the  supplies  from  other  quarters  have  gone  a  conoder- 
able  way  towards  making  up  for  the  deficiency.  It  would 
be  difficult  for  the  most  determined  advocate  for  either  of 
the  exclusive  theories  of  currency  or  war-demand,  to  bring 
the  fluctuations  of  this  article  in  aid  of  their  syst^s. 

CocHiNBAL,  before  South  America  became  open  to  us, 
was  afiected  by  the  war  with  Spain  in  1796,  and  offia  in 
1804,  which  rendered  our  importation  precarious,  and  oc- 
casionally expensive.  It  was,  moreover,  an  object  of  direct 
war  expenditure,  and  there  was  an  increased  consumption 
from  the  almost  exclusive  use  of  scarlet  uniforms  by  the 
volunteer  cotps  at  particular  periods.  The  pricey  however, 
rose  in  1813  and  1814,  upon  the  prospect  of  peace,  to  a 
greater  height  than  it  ever  attained  during  the  war,  except 
in  the  great  speculative  demand  for  Germany  in  1798,  when 
it  advanced  upwards  of  100  per  cent.,  but  fell  again  in  the 
following  year  to  the  level  from  whence  it  had  risen.  The 
consumption  has,  of  late,  been  interfered  with  by  the  sub- 
stitution of  lac-dye,  which  has  been  imported,  to  some 
extent,  fit>m  India;  and  the  price  has,  in  consequence,  de- 
clined, although  not  so  low  as  it  was  previous  to  the  break- 
ing oat  of  the  war. 

Copper  is  an  object  of  expenditure  by  government  for 
the  purpose  of  bolts  and  sheathing  to  ships  of  war.  The 
transports  which  were  in  the  government  service  were,  like- 
wise^ mostly  required  to  be  copper  sheathed.  The  price, 
accordingly,  advanced  upon  the  breaking  put  of  the  war, 
although  not  very  considerably  during  the  first  few  years 
of  it.    In  1796  a  fresh  source  of  demand  arose  fit>m  the 
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181S,  WM  abpiit,  90  ppr  cfipt.  At  sfatiM*  #iiMU— <H*i 
Icft.po  ki«hcr  dun  it  'nk.^b  pwwpl.  ..Itjiati ^lUWikAc  « 
Afct  tin^  npon  th«  f^  fai)»l4»  wl  ^CttosbliJttf. 

fimnedy  firam  $be  sttiteqMit.wlucli  I  iiNM^ . M : tli# ^Afh 
paidix»  of  tbt  weekly  lake  cf  opumer  ow  in»Ci0WHill,Ar 
A  ieriei.of  yean,  oommendng  u;i  ;180Q;  jbylibiii-ft  niD  bt 
Mien,  that  the  produce  frpon  that,  tptifqe^  wai^ -j«..lMib 
larger,  by  between  SOQO  and  MOO  taoih  (f^mut^htUM 
much  again  as  in  the  .average  of  the  thivtaea  fmnbam 
1900  to  1812.  Copper  la  raiaed  in  Aqgleiayft:iii.D0ftfi- 
shire,  in  Ireland,  .and  in  small  quantitieB  in  otiier'tpaali  ^ 
the  united  kingdom;  but  aU  these  sjmroee  m^ :oQlf  4Pl^ 
lectively,  equAl  to  those  of  Comwallt  andy  altHm^  -|hr 

■  .    ■ 

*  The  new  sources  of  foreigii  supply  to  whidi  I  a^oil^  are 
Russia  and  Sonth  America.  The  foraier^  till  ldl6f>  "taH  faenr 
exported  any  qoantity  worth  mentioning:  btit  her^j^oirC^  tiifM- 
raencing  with  that  year»  hare  been  as  foUowi :  •  - 
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mines  of  Anglesey  have  fallen  off,  I  understand  tliat  the 
aggregate  produce  of  copper,  in  the  united  kingdom,  is  de- 
cidedly greater  than  it  has  been  at  any  former  period. 

Flax,  although  one  of  the  objects  of  government  ex- 
penditure, was  at  a  lower  price  in  the  first  two  years  of 
the  war  which  broke  out  in  1793,  than  it  had  been  on  the 
average  of  the  preceding  peace.  The  first  decided  advance 
was  in  1795,  when  the  impoltation  had  fallen  off  con- 
siderably, compared  with  the  preceding  year;  at  the  same 
titne  that  there  was  an  increasing  demand  for  the  navy  and 
merchant  shipping.  In  1800  and  1 801,  the  price  rose  still 
further,  in  consequence  of  an  embargo  in  the  Russian 
ports,  by  the  Emperor  Paul ;  but,  after  declining  a  little, 
when  that  embargo  was  removed,  the  price  again  advanced, 
unchecked  by  the  peace  of  1802,  to  a  greater  height  than  it 
bad  attained  during  any  part  of  the  preceding  war,  the 
short  interval  of  the  Russian  embargo  excepted.  The 
fluctuation  between  1807  and  1811,  that  is,  an  advance  of 
100  per  cent,  and  a  &11  again  to  the  level  from  whence  the 
rise  took  place,  has  already  been  noticed  in  the  first  divbion 
of  this  work,  and  a  reference  to  the  state  of  the  importation 
will  fully  explain  it,  bearing  in  mind  that,  in  1808,  thercf 
was  not  only  an  actual  felling  off  in  the  import,  in  con- 
sequence of  the  very  great  expenses  and  hazard  which  at- 
tended all  commercial  intercourse  with  the  Continent  in 
that  year,  but  the  apprehension  of  fidlure  of  future  supply. 
The  subsequent  rise^  upon  the  short  importation  of  1811, 
and  the  &U  in  1814,  when  a  large  actual  supply,  by  im- 
portation, concurred  with  the  prospect  of  abundant  con- 
tingoit  supply,  by  the  reduced  charges  of  conveyance^  are 
accounted  for  on  obvious  grounds.  From  that  time  a 
greatly  increased  produce  of  flax  in  Ireland,  following  the 
encouragement  held  out  by  the  previous  high  prices,  con- 
tributed to  augment  the  general  supply,  and  depressed  the 
price,  in  1816,  to  as  low  a  rate  as  it  has  since  been  at;  but 
the  importation  of  that  and  the  following  year,  combined 
with  the  bad  season  of  1816,  occasioned  a  considerable  rise 
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Hbm?  rote  very  inconsiderably  during  the  fliet  t«a  .ytan 
of  the  war,  and  was  actnally  lower  in  those  two  jevs'.llMn 
it  had  been  in  several  instances  in  the  precediog[  peaooi  b 
1795  and  1796»  the  price  advanced  n^idly».iii«0MeqMMS 
of  large  purchases  in  Russia,  for  aoiSount  of  the  FkeMh  gi^ 
vemment.  The  demands  by  our  nirn  gnTciraimimi  uwn^ 
likewise^  on  an  increasing  sode  in  thoie  two  yaars^.  holei 
a  consequence  of  the  great  advance  in  pricti^.  large  eopplitf 
came  forward  in  1798;  and,  notwithstandiqg  that' the  efr* 
penditure  for  naval  purposes  was  on  as  laiye.n.scala  si 
ever,  the  price  declined,  in  that  year,  very  oonsidcnihi^. 
The  increasing  demand  for  tjbe  navy  and  for  ;tfao  meroio- 
•tile  shipping  of  this  country,  combined  with  :m  pngnmn 
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demand  from  the  United  States  of  America)  agatii  rai^ 
the  price;  but  not  to  the  height  which  it  had  recently 
reached,  till  1800,  when  the  embargo,  by  the  Emperor 
Paul,  gave  rise  to  a  speculation  which  drove  the  price  up 
considerably.  The  price,  of  course,  fell  after  his  death  on 
the  removal  of  the  embargo.  The  fluctuations  from  1807 
to  the  close  of  the  war  are  fully  accounted  for  by  the  extra- 
ordinary state  of  our  political  relations  with  the  powers  of 
the  Baltic.  It  has  of  course  fallen  since  the  peace  on  the 
double  ground  of  the  abstraction  of  direct  government  de- 
mand, beyond  the  small  quantity  occasionally  required  to 
keep  up  the  peace  establishment  of  the  navy,  and  of  the 
removal  of  the  extra  charges  of  importation.  The  rally  in 
1818  was  in  consequence  of  a  short  importation  in  the  two 
preceding  years.  During  the  very  high  prices  which  pre- 
'vailed  between  1808  and  1814,  iron  came  into  use  as  a  sub- 
stitute for  hemp  in  cables,  and  was  found,  or  supposed  to 
answer  so  well,  that  it  has  been  continued  and  greatly  ex. 
tended  since  the  peace;  thus  greatly  reducing  the  con- 
sumption of  hemp.  But  the  importation  having  fallen  off 
in  18S1  in  a  still  greater  degree  than  the  reduced  con« 
Bomption,  the  price  advanced  nearly  50  per  cent  .and  after- 
wards receded  in  consequence  of  a  large  supply. 

Indigo  requires  but  little  notice.  The  price  now  is  as 
high  as  it  was  during  the  greater  part  of  the  war,  notwith- 
standing the  reduced  charges  of  importation;  and  as  it 
reached  its  greatest  height  upon  the  prospect  of  the  near 
termination  of  the  war  in  1813  and  1814,  it  can  hardly  be 
brought  forward  as  an  instance  of  the  indirect  effect  of  ^;o- 
vemnient  expenditure  in  raising  prices ;  nor  will  a  reference 
to  this  article  countenance  the  opinion,  which  ascribes  to 
the  bank  restriction  effects  much  beyond  the  degree  indi- 
cated by  the  diflerence  between  paper  and  gold ;  for  when 
that  difierence  was  nearly  at  its  greatest  height,  the  price 
of  indigo  was  considerably  lower  than  on  many  occasions 
in  the  preceding  period.  It  did  not  participate  in  the  rise 
which  occurred  in  many  other  articles  between  1816  and 
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In  I78d»  when  tha.  dmy,.oC:  tha  gWHliiiBp  ij 
48,827^ the pric^ jnm to.asoiaiid fllft  ijWifcji.iJli^y 
pricey  allowing  for  the  diffiwpee  httHBen.  pfpw  aadfdft 
than  it  ever  reached  darii^  the  war«..  Bot  ^|mh  i|»t||lli» 
when  the  extreme  price  wa»  42Qt.  it  waa  in  rmprii|H<aia  if 
so  small  a  produce  as  is  indicated  by.adnlg^.of  aa^  JOyMHl 
In  the  latter  part  of  1 817,  the  price,  ia  consaqiiffnceafteo 
bad  crops  in  succession,  rose  by  specid^tioD.  fep  TOQi»  p^ 
cwt  but  when  the  estimate  of  1818  waa  ma4t^.tbflaawass 
sudden  fall  to  185s.  which  mined,  the  apeonlatoff^^- Tha 
occurred  before  Mr.  Feel's  bill  waa  thooght  oC^  iFian 
1818  to  1822,  both  years  included,  these  haabeana  sac* 
cession  of  no  fewer  than  five  years^  in- no  ona  nf.wluck  hai 
the  duty  been  less  than  ISOfiOOL  Tha  avaiagapnklaesof 
three  of  these  years  has  been  upwards  of  MObOOO/.  aodtk 
average  of  the  five  years  upwards  of  itnfiOOL  Whenss  ia 
the  whole  preceding  term,  as  fiur  back  a8.l78S,  dieniiao 
instance  of  more  than  three  successive  yeara  wfaeea  the  pro* 
duce  has  exceeded  100^000^  nor  is  there  any  ■"•tBTft  of  s 
succession  of  more  than  three  years  in  which  a  asason  of 
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decided  deficiency  hai  not  occurred.  The  only  interval, 
daring  the  war,  when  three  seasons  of  more  than  average 
produce  had  occurred  in  succession^  viz.  in  1 808,  the  price 
fell  to  from  608,  to  80s.,  which  is  as  low  as  any  quotation  by 
the  same  authority  in  the  last  five  years.  And  in  1804, 
after  two  years  only  of  good  produce,  the  price  fell  to  from 
60ff.  to  84«.  In  l794>  and  1801,  the  price  was  still  lower 
after  single  good  seasons.  Now,  without  entering  into  any 
minute  calculation,  I  am  persuaded  that  it  will  appear  that 
the  produce  of  the  five  years  ending  in  1 822  is  in  a  much 
greater  proportion  to  the  existing  population  than  the  pro- 
duce of  any  former  five  years  to  the  then  amount  of  popu- 
lation, and  that  the  excess  of  produce  fully  accounts  for  the 
low  range  of  prices. 

Iron.     The  first  considerable  rise  in  foreign  iron  did 
not  occur  till  1796,  when  it  advanced  suddenly  about  30 
percent.     This  was  the  year  before  the  bank  restriction, 
and  the  rise  occurred  in  consequence  of  the  importation 
having  fallen  off  instead  of  keeping  pace  with  the  increasing 
demand  for  consumption  in  this  country  and  in  the  rest  of 
Europe,  as  well  as  in  the  United  States  of  America ;  and 
the  produce  of  our  own  mines  was  at  that  time  comparatively 
insignificant     Between  1796  and  the  close  of  1800  there 
Was  no  further  advance.     But  the  embargo  in  Russia  in 
tile  latter  year  had  the  effect  of  raising  the  price  10  per 
cent  more,  and  an  additional  duty  of  about  1/.  per  ton  had 
been  laid  on  the  importation  in  the  interval  between  1 796 
^d  1798.    The  advance  altogether,  therefore,  including 
Ae  new  duty,  was  nearly  10/,  per  ton  since  1795;  and 
^is  great  advance  operated  as  a  sufficient  premium  for  ap- 
plying increased  capital  to  the  production  of  iroii  in  this 
Country,  and  for  bringing  into  operation  for  that  purpose 
^1  the  powers  of  machinery,  which  was  then  undergoing  a 
f^pid  improvement    Thenceforward  the  produce  of  iron 
^^  this  country  proceeded  so  rapidly  that,  with  the  aid  of 
'Urther  duties,  amounting  almost  to  a  prohibition  of  im- 
I^itation,  it  not  only  kept  pace  with  the  incriiasing  demand, 
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lu*  •ftMuiilly  aetrty  rapersedetl  tlie  ute  of  femgn 
I  ip  .dulp  Country,  niiJ  liiis  fumUhnl  a  eurplui  ibr  ei- 
pottolkin.     The   price  of  foreign   iron,  accorilinglj:,  ftil 
rely  from  I  HO  I  tiJI  tbe  close  of  the  war. 
I  ir»D  advanced  a  little  between  IBOO  and  1603, 
iluid  inevitable  conMXjucnce  oFtlic  high  priooof 
fcn%n  iron,  v,h\ch  hud  l>een  further  raised  by  nddilional 
'    '  I  OB  laqioriaiion :  the  quality,  moreover,  had  been 
id,«liil  it  wot  therefore  rcnlly  worth  more,  relatiTi:!; 
tebnign  Ifon,  tlinn  it  had  before  been.     From  Ims  till 
tbadoMof  tbc  war,  and  further  till  1817,  being  a  period 
of  tamtam  Jtan,  the  price  maintained  a  kinguLtr  degree 
of  QDifbrm^jr.     In  1816  and  iei7  a  considerable  demfuid    , 
Ibr  iroD  from  this  country  to  France  took  place,  and  con-   . 
dniMd  thrash  IBIb  and  18 19  on  a  very  extensive  scale, 
whi^  had  tfao  eiTcct  of  raiiing  the  price  of  Driiisb  iron   1 
hig^MT  than  it  had  been  during  any  period  of  the  nai.    | 
Bat*  in  ISSO,  such  leslriclions  were  laid  on  the  import  inU)   | 
tfakt  OMnitry  IS  to  preclude  any  further  shipments.     In  the  j 
mwmtime  thg  continued  improvements  and  increased  power 
of  nuchiuery  having  been  brought  into  extended  o{}eraUoii, 
•o  M  to  augment  the  produce  while  the  demand  for  export 
to  France  baa  fullen  off,  the  subsequent  decline  la  sufficiently 
accoQDted  for. 

Lead.  Of  the  flueuatioiu  tof  thia  aniola.  I  h***  Bttik 
meatu  of  f^nag  aay  yerj  clear  aceoboW  btaaaaa  Uw-pn- 
dace  f^  the  minei,  or  the  extent  to  whidi  thi^-ari  ipfaoad, 
■Mina  to'vary  very  conaiderablj.  It  ii  ao  o^est  at  dimt 
governni«Qt  eiqienditnre,  and  ii  therefbra  likdj  to  b*  lif^ 
in  war  than  in  peace.  Pardy  from  extra  oomu^pdoBfir 
naval  and  miliurypurpoaea,  and  partly  from  eatoal  onSav 
■npplyi  bat  chiefly  frdm  qMcnlatioD  00  theie  GOnAiiiad  GWMik 
the  price  advanced  in  1808  to  43i.  per  fodder.  Bat  db 
waa  before  any  material  depreoation  of  pi^er,  aafadJwH 
either  by  the  excbangei  or  by  the  price  of  gcdd,  had'  Udb 
place;  and  the  price  felt  daring  the  remainder  of  the  w^ 
■o  that  from  the  laitaix  mootbi  of  1811  till  thepcaaf''^ 
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18i4|  when  there  was  a  temporary  advance,  the  price^  de* 
ducting  the  difference  between'  paper^  apd  gold,  was  very 
little  higher  than  it  has  been  since  1814.  Mow,  however^ 
as  the  consumption  is  greater -than  it  was  at  any  period  of 
the  war,  the  price  would  be  above  what  it  was  on  the 
average  between  j793  and  1814,  were  it  not  for  the  aug- 
mented produce  from  our  own  mines,  at  the  same  time  that 
a  much  larger  produce  from  the  mines  of  Spain  has  ma- 
terially interfered  with  British  lead  in  foreign  markets. 

Madders  are  affected  in  price  by  the  charges  of  im- 
portation, but  in  a  greater  degree  by  the  difference  of  sea- 
sons.    The  fluctuations  of  this  article  are  hardly  worth  re- 
cording, further  than  to  observe  that  from  1808  to  1812 
the  difBculty  and  risk  of  communication  with  Holland  are 
quite  sufficient  to  account  for  the  great  advance  in  that  in- 
terval. Since  the  peace,  prices  have  occasionaUy  been  much 
higher  than  they  were  during  the  first  fifteen  years  of  the  war. 
The  decline  during  the  last  three  years  is  attributable 
dbiefly  to  a  succession  of  good  crops,  but  in  part,  likewise, 
to  the  circumstance  that  madder-roots  have,  of  late,  been 
imported  in  larger  quantities  than  usual  fi*om  the  Medi- 
terranean.   And  further,  the  recent  introduction  of  mun- 
jeety  an  East  India  root  applicable  to  some  of  the  same 
purposes  as  madder,  and  now  coming  here  in  large  quan- 
tities, naturally  contributes  to  the  depression  of  the  latter. 
,  OiLS.r — Oallipoli  oil,  although  subject  to  greatly  increased 
diorges  of  importation  (the  voyage  being  a  very  long  one, 
tad  the  article  bulky)  during  the  whole  of  the  war,  and 
more  especially  during  the  last  five  years  of  it,  to  an  extent 
ftUy  adequate  to  account  for  the  advance  of  price  relatively 
to  the  period  anterior  to  1 793,  maintained  a  higher  bullion- 
pioe  during  the  first  six  years  of  peace  following  1813 
^bau  that  of  the  whole  period  of  the  preceding  war.    The 
^>fi^  price  whidi  prevailed  between  the  close  of  1816  and 
^€  be^^nning  of  1819  was  the  consequence  partly  of  a 
''^ort  importation,  and  partly  of  the  great  advance  in  the 
Pr^  of  rape-seed  oil  which  is  extensively  used  for  the 
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■tulbntabb  cUctfj  ta  an  liwiiial  iw|i|gii 
•oqM  dmifa  to  tb*  wjr  low  pritftOffltpMiaftaBfi^':: 
.  ,Knii  iMil  oatdwuwrf  lathiJufhi  wif iIm  rflftMH 
a  Mgbw  prist  Una  the  vmf*  «r.wte.kUftjhHa.« 
dsriiigtlwwbaltortbewvk  TlaJJI  I'lj  l.tMl  f 
lapaMdin  1B1»  cowMpid  wiifc  »  iiiBriil  fcwii  |Wiiiii 
■VOQontt,  rr^Md /«i4  far  a.  gnal  ifaft  fai:flwUli  MtAt 
price,  was. hrtlMT  advunced  in  1817  by  the  cxlravBt^ant 
aperolalkn  which  tooh  place  in  wliule-uil ;  iliusu  ilesc-riptioD! 
of. oil  beiog,  fiir^oaie  (lurposca,  apfilicable  aa  subatltuies  one 
brtbeotbar.  The&U  of  rapc-enHl  oil  since  1 H 1 8  was  pra- 
dqead  bj  the  opporita  smtu  of  tbiitg*  to  tUst  whicb  had  oc> 
carioned  the  riat:  a  large  importation  of  the  seed  ia  ItllS, 
a  my  graat  incraaie  vf  the  home  produce  of  it  aince  ihlt 
ti|D%  and  a  fidl  in  the  price  of  whnlc-oil. 

The  natural  price  of  whale-oil  ig  lower  in  time  of  peace 
than  in  time  of  war^  by  the  difliTuiicc  of  freight  and  iii- 
aarance  in  the  two  periods :  but  the  uvera|^  of  the  market 
pricey  during  the  fine  live  years  following  the  peace  of 
18I4(  wai  at  high  ai  it  hnd  been  on  ihe  average  ofllie 
whole  war..  It  wa«  indeed  depressed  for  a  short  interval, 
in  181-6,  to  92L  per  toti,  but  it  had  been  as  low  during  part 
of  1S07  and  1806*  when  fimgfata  and  inwraneee  w«>  mj 
moi^  higher.  The  flihenr  hi  l8tT  wat  imiiiiiiiMfBl, irt 
the  ipeculadon  vhich  I  have  alluded  to  drove  tW  prieeif^ 
nominally  at  laait,  to  Mi  Bot  the  conwimwi  <Udnot|^ 
that  price.  The  wbter  of  1817-18  having  piM«d-nDU 
one,  aidmitted  of  an  extenuve  mbrtitntion  ofrapeioH.fcrAi 
public laiapt.  TbereoMloftheq>ecalation'iad'a.apMidDa 
of  four  abundant  fiiherin  oocauoned  a  decUne^'BOM^pRH' 
grewve.tilltbeeloMafl8Sl«.  ThefldberyAflStt^mMl 
to  be  deficient;  and  the  price  advanced  at  one  tinititlj 

*  There  is  no  doubt  that,  even  wlditUsInore&aedeqip^.tbi 
prieewoald  be  machhtghor  wcralt  not  fbrthentoaiivawbttl* 
lotion  of  coal  gas  for  oil. 
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per  cent ;  but  the  rise  has  been  checked  by  the  low  price 
of  rape-seed  oiL 

Linseed  oil  has  followed  the  variations  of  the  seed,  and 
the  causes  of  those  variations  will  be  noticed  under  the  head 
of  that  article. 

Provisions.  Under  this  head  will  be  found,  in  the 
tables,  the  prices  of  Irish  mess  beef  and  pork,  and  of  Irish 
and  Dutch  butter.  As  so  much  has  already  been  said  in 
the  course  of  this  work  on  the  subject  of  the  prices  of  pro- 
visions, generally,  it  seems  to  be  almost  superfluous  to  make 
a  separate  reference  to  this  particular  kind.  To  a  certain 
extent,  the  price  of  this  description  of  provisions  must  be 
affiKled  by  circumstances  connected  with  the  price  of  com 
and  meat,  and  the  produce  of  the  dairy  in  this  country; 
but  Irish  mess  beef  and  pork  were  liable  to  be  afiected  in  a 
peculiar  degree  by  the  demands  for  theVictualling-Office: 
and  butter  was  further  a£^ted  by  the  di£5culty  and  expense 
^,  iix^)orta,tion  from  Holland,  which  would,  of  course,  in- 
fluence the  v&lue  of  that  from  Ireland.  It  will  be  observed, 
that,  though  in  1793  (the  first  year  of  the  war)  the  prices 
advanced  considerably,  the  greatest  rise  of  mess-beef  was 
dufing  the  peace  of  1802.  The  general  high  range  beyond 
the  difference  between  paper  and  gold  will  be  fully  ac- 
cofonted  for  by  the  state  of  the  seasons,  and  the  difficulties 
of  importation,  which  I  have  described  as  affecting  the 
price  of  all  kinds  of  provisions,  from  1793  to  1813. 

Riga  is  affected  chiefly  by  the  variations  of  the  prices  of 
com;  and^  during  the  war,  it  was  subject  to  greatly  in- 
creased charges  of  importation. 

Saltpetre,  being  so  great  an  object  of  direct  war  ex- 
p^diture,  and  being,  moreover,  an  article  of  great  bulk  in 
proportion  to  its  value,  and  therefore  greatly  affected  by 
the  rate  of  freight  on  so  long  a  voyage  as  that  from  India, 
requires  little  explanation  to  account  for  its  being  higher 
daring  the  war.  The  price  reached  its  greatest  height  in 
1795,  viz.  nOs.  per  cwt. ;  in  1796  it  fell  at  one  time  to  45«. 
and  rose  again  to  965.    It  seems  to  have  been  afiected  con- 
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sidcrably  by  the  scale  of  hotUlitici  on  cbe  Gmdnent  But 
in  consequence  of  the  discoveries  in  cheniistiy,  by  whidi  the 
French  were  enabled  to  dispense  with  a  foreign  supply,  and 
by  the  increased  importation  from  India  to  this  country,  bj 
which  we  were  enabled  to  supply  the  rest  of  the  Condnent 
at  a  reduced  cost,  the  price  declined  permanently  after 
1798-9,  when  it  had  reached  14o«.,  and  never  after  was  lo 
high  as  100«.|  cxcqit  during  the  short  interval  of  speculation 
in  exports  in  tlie  peace  of  1814,  and  again  upon  the  bresk- 
ing  out  of  the  war  which  terminated  with  the  battle  of  Wa- 
terloo, in  1815*.  The  subsequent  decline^  and  the  kv 
range  in  the  last  few  years,  may  be  ascribed  to  the  circum- 
stance of  unusually  large  quantities  having  been  importsd 
from  India  at  very  low  freights.  It  is  likewise  supposed  to 
be  prepared  in  India  at  less  cost  than  formerly. 

Sekps. — ^'l  he  price  of  these  was  affected  greatly  by  tbe 
seasons^  both  here  and  abroad,  and  by  the  charges  of  im- 
portation. Sometimes  these  causes  cperated  in  the  saoM^ 
and  sometimes  in  opposite  directionsi  during  the  war.  And 
in  order  to  show  to  what  an  extent  the  supply  fluctuated 
from  these  causes,  I  insert,  in  the  Appendix,  a  statement  of 
the  imports  of  rape  and  cole>seed,  linseed  and  dover-seed, 
from  1801  to  18SS,  both  years  included. 

Clover-seed  rose  in  the  great  scarcities  following  the  sea- 
sons f  of  1795-99,  and  1800,  to  a  height  which  was  never 
afterwards  exceeded,  although  the  charges  of  importation 

*  The  averaire  bullion-price  between  1800  and  1814  doeisot 
appear  to  have  been  so  high  as  it  was  during  the  preceding 
American  war. 

t  As  a  proof  of  the  degree  in  which  this  article  is  affected  by 
the  seasons^  it  may  be  as  well  to  notice  the  following  flnctnatioDS  : 


Spring  of  ]  782 

25s.  to    42i.percwt. 

1783 

.     8Utoll7«. 

1784 

IBs.  to    4df. 

1787 

65s.  to  107f. 

1792 

18<.  to    40s. 
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were  increased  nearly  tenfold  in  the  period  between  1608 
and  1813.  In  1816-17  the  price  advanced  to  llBs.  as  a 
consequence  of  a  very  short  importation;  the  crops  abroad, 
as  well  as  in  this  country,  having  proved  to  be  very  de- 
ficient. A  considerable  decline  took  place  by  the  oommeace- 
ment  of  1818 ;  but  the  great  drought  of  the  following  sum- 
mer gave  rise  to  an  extensive  speculation'  on  a  probable 
deficiency^  and  the  price  rose  again  to  such  a  height  as  to 
induce  a  large  importation :  this  was  sufficient,  co-operating 
with  renewed  abundance  here,  to  depress  the  price  very 
considerably. 

Linseed  was  as  low  in  the  spring  of  1799,  after  fix  years 
of  war,  as  it  had  been  on  the  average  of  the  preceding  peace- 
The  price  was  naturally  affected  by  the  great  scarcities  which 
prevailed,  both  in  this  country  and  on  the  continent,  at  par- 
ticular periods  of  the  war;  and  the  importation  of  1801 
having  proved  very  small,  the  price  in  the  year  of  peace 
following  was  as  high  as  it  had  been  during  any  part  of  the 
preceding  war.    I  have  already,  in  the  first  part  of  this 
work,  noticed  the  great  rise  in  1808  as  a  consequence  of  a 
very  short  actual  supply,  and  of  apprehensions  for  the  future. 
TWe  was  a  short  supply  in  1811,  and  again  in  1813,  which 
contributed  to  maintain  a  considerable  elevation  of  price. 
In  1 8 1 6,  as  a  consequence  of  two  years  of  short  importation, 
combined  with  a  speculation  on  general  scarcity  of  agri- 
'  cultural  produce  the  price  rose  to  935. ;  and  after  an  inter- 
mediinte  decline,  it  again  advanced  in  1818,  upon  an  idea 
tliat  the  extraordinary  drought,  and  consequent  failure  of 
the  tomips  in  that  year,  would  occasion  a  very  great  increase 
in  the  consumption  of  oil-cakes.    The  speculation  upon  that 
point  proved  to  be  exaggerated ;  the  failure  of  turnips  was 
not  80  extensive  as  was  expected ;  and  the  importation  of 
^^'i^eed  being  of  unparMeled  magnitude,  the  price  fell,  as 
'^^ght  be  expected,  in  the  following  year.    The  importations 
'^^Ve  since  been  considerable;  and  within  the  last  three 
years,  a  new  and  very  extensive  source  of  supply  has  been 
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openedt  via.  Egypt :  from  whenee  not  having  bfiibre  received 
any  quantity  worth  inenUoning»  the  importation  in  the  last 
year  hat  amounted  to  between  thirty  and  forty  tbouiaQd 
quarters. 

Rapoioed  has  been  aflected,  like  the  other  aeed8»  by  the 
state  of  the  cnqM  in  this  country,  and  of  those  abroad,  and 
by  the  expenses  of  importation*  The  rise  of  rape-seed  in 
1816  was  entire^  the  effect  of  the  season  ooHoperating  with 
a  short  importation.  In  iai7  and  IBID  it  was  kept  at  a 
high  range  by  the  increased  consumption  of  lape-oil,  in 
consequence  of  the  extravagant  speculation  wluchf  for 
twelve  months,  nearly  put  a  stop  to  the  consumption  of 
whale-oil.  As  in  the  (^er  seeds,  the  subsequent  decUneis 
fully  accounted  for  by  the  state  of  the  orcqps. 

Silks  were  lower  from  the  breaking  put  of  the  war  in 
1793  to  1797«  than  they  had  been  in  die  preeedii^  pescfe 
In  1797,  the  importation  of  raw  aUk  wa»  deficient,  and  the 
price  of  China  and  Bengal,  to  which  the  deficient  probsblj 
applied^  rose  considerably  in  1798:  ffter  the  avmge 
supply  was  restor^  by  the  importation*  of  1799  and  l^ 
prices  receded.  The  price  of  silks  gea^ffBHiy  rpse  f^^  w 
the  peace  of  1802  to  a  higher  rate  tbaA  th^gr  had  besa  9l 
during  the  preceding  period  of  war;  and  ibey  rtther 
declined  again,  in  consequence  pf  more  abwda^t  supplies 
in  the  course  of  the  four  years  foUowiog  the  renewal  of  the 
war  in  1803,  notwithstanding  the  increased  ohavges  <^csa* 
veyance  incidental  to  a  state  of  waic.  On  a  general  view 
of  the  prices  of  the  different  kinds,  it  appears  that  the 
average  of  the  whole  term  of  fifteen  yearsi  from  179^  to 
1807y  allowing  for  the  extra  charges  of  frcs^gbt  and  u^ 
surance,  and  for  the  difference  between  paper  and  gold» 
was  lower  than  it  had  been  in  the  piceoeding  (an  years  of 
peace.  But  in  1 807}  in  consequence  of  increasing  obstacles 
to  our  intercourse  with  Italy,  the  supply  had  greatly  &Uen 
off  compared  with  that  of  the  three  years  preceduig.  In 
IHQS  it  proved  to  be  still  smaller;  and  in  addition  to  the 
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smallness  of  the  actual  quantity  at  market,  there  was  for  a 
short  interval  an  apprehension  that  we  should  be  totally 
excluded  from  a  future  supply  of  some  particular  descrip- 
tions. The  speculation  upon  this  actual  and  still  more  on 
the  apprehended  scarcity,  drove  up  the  price  of  Piedmont 
thrown  to  965.  and  \12s,  per  lb.  and  China  and  Bengal 
(the  importation  of  which  was  likewise  very  short)  parti- 
cipated in  the  advance*  But  the  advance  probably  checked 
the  consumption ;  for  by  the  close  of  that  year  the  price  of 
Piedmont  thrown  and  Bengal  organzine  fell  to  one-half  the 
prices  which  they  had  recently  attained.  The  importation 
again  fell  off  in  1811 ;  of  thrown  silk  the  whole  supply  of 
that  year  was  only  20,336  lbs.  being  less  than  one-fifteenth 
part  of  the  consumption  on  the  average  of  the  preceding 
period  of  nearly  30  years.  Our  own  manufacture  of  thrown 
had  indeed  increased,  but  taking  raw  and  thrown  together, 
the  importation  was  little  more  than  one-half  of  what  it  had 
been  on  the  average  of  the  preceding  period  included  in  the 
tables.  In  1811  accordingly  the  price  advanced,  but,  from 
the  failure  of  the  former  speculation,  not  to  nearly  so  high 
a  rate  as  in  1808.  It  was,  however,  sufSciently  high  to  bring 
forward  a  considerable  supply  in  1812,  and  prices  fell  very 
much  by  the  close  of  that  year,  though  the  war  was  then  on 
the  largest  scale,  and  the  depreciation  of  paper  nearly  at  its 
height.  The  supplies  in  1 8 1 4  and  1815  were  considerable, 
and  the  prices  fell  accordingly.  But  the  consumption  and 
exportation,  favoured  by  the  fall,  left  a  very  short  stock  on 
hand  at  the  Commencement  of  1816,  when,  as  I  have  ob- 
served will  sometimes  happen,  the  lowest  prices  nearly  co- 
incided with  the  smallest  stocks.  It  was  then  that  a  short 
importation,  occasioned  partly  by  the  previous  discourage- 
ment, and  partly  by  failing  crops,  was  the  foundation,  and 
a  very  sufficient  one,  for  a  considerable  advance  in  price. 
The  rise  was  not  confined  to  this  country,  for  the  article 
was  scarce  and  dear  in  France  and  Flanders ;  and  small  as 
the  import  into  Great  Britain  was  in  1816,  an  unusual  pro- 
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portion  wm  re-ttporltd^  cbMy  toTlMWo.  ^  Tht  unpdHa- 
tkm  of  1817  being  likewiw  teHifyy  md'WiaSng  opon  a 
provioady  deActent  stocki  tho  gwitl  tin  took-  phoei  ti 
might  be  exoected.  at  the  dote  rf thef  id  in  iht  htgifwifftff 
of  the  fblloiliDg  ye«r.  But  by  the  iiniir  of  IWB,  the 
fiMrthooming  nippliee  being  eeliwaled  tote-mon  ebiHideiit* 
priceifidi;  end  it  is  meteriai  10  obeerv%  IfcetmdM^eKin 
•o  raeny  other  insteneei^  the  idl  bigHibefan  Mr. -Fed's 
bill  was  thought  of;  end  the  sobeeqneBl  rfwUdenoerf  tk 
imporu  must,  one  wodld  dunk,  seti^  mm  tiio  BMstdctap- 
mined  opponento  of  Bfr.  Pedli  biUt  that  as  filr  as  xdatei  to 
tliis  artide  at  least,  the  fidl  of  the  boUioo  pdeeliHtMthsve 
been  es  greet,  whether  that  bill  had  pasNd  or  not  ^ 

Spices. — P^per  has  been  deelining  Ibr  Bsanj  yean  psil^ 
with  only  oocauonal  rallies^  pardy  Ivqbi  apanJatiwi;  .^ 
which  thb  article  has  always  beeq  a  fafonnfte  otjjeet  IV 
most  striking  instances  of  these  ralUe^ia  tke.giatienl 
tendency  downwards,  were  die  Hamboii^ '-  spe^ialatioa  k 
1 798,  tlM  generd  speculation,  in  osqportsi  o^  idle  cpenii^g  of 
the  Continent  in  1814,  and  a  minor  speenbdqo,  ona  I^ 
duetion  of  the  stock  for  sale  in  the  Company's  wardioaieii 
in  1818.  This  last  was  overpowered  by  die  effect  of  the 
supplies  which  were  conveyed  to  the  ports  of  the  Continent 
by  American  ships  direct  from  Sumatra.  The  decline^  sod 
pret^it  low  range  of  prices,  may  be  very  fully  accounted 
for  by  the  extended  cultivation  in  Sumatra,  from  whence 
the  supplies  continue  to  be  abundant.  The  presnmptioD, 
therefore^  is,  that  the  price,  low  as  it  is,^is  a  remuners^ 
one.  It  is  to  be  observed,  however,  that  in  the  ccwrtddnrsriffli 
of  the  price  of  pepper,  generally,  dlowance  is  to.be  msde 
for  inferiority  in  the  quality  of  a  very-large  proportion  of  tbe 
late  suppUee,  compared  with  what  was  formerly  imported. 
Cinnamon  was  in  1784  at  high  as  20j.  per  lb.;  from  that  time 
it  seems  gradually  to  have  dedined,  without  any  fluctuation 
worth  mentioning,  till  1796.  The  oocupadon  of  Holland 
by  the  French  in  that  year,  before  we  had  the  means  of  ob- 
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taintng  any  direct  supplies,  had  the  effect  of  raising  the 
price  to  18^.  per  lb.     Soon  after,  however,  when  Ceylon 
fell  into  our  hands,  and  under  a  different  system  from  that 
which  prevailed  while  that  island  was  in  the  possession  of 
the  Dutch,  and  which  consisted  in  an  artificial  limitation  of 
supply,  the  quantity  collected  there  was  all  brought  to  this 
country,  and  an  extension  of  the  cultivation  was  allowed. 
The  increased  supply  thus  coming  forward  tended  naturally 
to  depress  the  price ;  and  at  the  same  time  as  the  Dutch 
East  India  warehouses  in  Holland  were  still  well  stocked, 
the  depression  was  increased  by  the  absence  of  an  adequate 
demand  for  export :  for  nearly  ten  years,  therefore,  follow- 
ing 1798,  this  article  was  at  a  lower  price  than  it  was  ever 
before,  or  has  since  been.     At  the  close  of  1807,  however, 
the  Dutch  stock  being  somewhat  exhausted,  all  orders  from 
the  Continent  for  spices  came  direct  to  this  country,  iiud 
the  price  of  cinnamon  improved.    It  maintained»a  tolerably 
steady  rate  from  1809,  till  near  the  termination  of  the  war, 
when  the  great  speculative  demand  upon  the  prospect  of 
peace  raised  the  price,  as  has  been  shown  in  the  first  part 
of  this  work.     The  average  price  since  the  passing  of  Mr. 
PeePs  bill  has  been  higher  than  it  was  for  fifteen  years  after 
the  bank  restriction.     And  the  average  price  since  the 
peace  has  been  considerably  higher  than  the  average  of  the 
whole  period  of  war. 

The  variations  in  ginger,  which  are  very  considerable, 
are  referable  chiefly  to  difierence  of  crops;  but  I  shall 
content  myself  yn\ji  observing  that  the  highest  price  which 
this  article  ever  attained  was  in  1816.  The  great  decline 
which  has  since  taken  place  may  be  ascribed  in  part  to  the 
extent  of  supplies  from  the  East  Indies,  the  Malabar  white 
interfering  more  especially  with  the  Barbadoes  white ;  and 
in  part  to  a  diminished  use  of  ginger  generally  in  Italy, 
where  formerly  the  consumption  was  vei*y  considerable. 
•  Sugar  has  been  very  commonly  referred. to  as  an  article, 
the  variations  of  which  might  be  brought  to  prove  the  efiects 
of  war  demand,  or  of  an  indefinite  depreciation  of  paper,  a:» 
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suited  the  views  ot*  the  parties  who  maintained  other  of 
these  exclusive  theories.  But  a  short  referenoe  to  prem 
dates  and  prioes»  and  to  drcnmstaneea  aflbcting  the  supply 
and  demand  at  particuUur  periodsi  will  removo  this  ardcls^ 
as  well  as  the  many  others  which  have  already  been  removedy 
from  the  list  of  such  as  are  calculated  to  give  oountenanoe 
to  either  of  the  theories.  It  so  happens  that  the  first  grest 
rise  in  the  price  of  sugar  occurred  at  the  close  of  170I»  be- 
fore any  idea  was  entertained  of  our  bang  involved  in  a 
war  with  France;  and  in  179S,  it  reached  as  great  sn 
elevation  as  it  ever  afterwards  attamedi  with  two  exeeptiopi» 
vis.  the  period  of  the  great  Hamburgh,  speculation,  between 
1796  and  1799,  a  period,  be  it  observed,  in  which  the  cu^ 
culation  of  paper  is  admitted  even  by  the  advocates  of  inde- 
finite depreciation  to  have  been  remarkably  contracted ;  and 
again,  the  extravagant  speculation  on  the  proepect  of  peioe 
in  1813  and  1814.  The  occasion  ofthe  rise  in  1791reqoiro 
only  to  be  mentioned  to  satisfy  the  reader  that  it  was  fiilly 
adequate  to  produce  such  an  efiect  The  revolution  in  the 
French  part  of  St.  Domingo  was  the  occasion  of  the  de- 
struction of  ail  the  sugar  plantations  in  that  island.  The 
extent  of  these  may  be  conceived,  when  it  is  stated  that  the 
annual  produce  from  that  source  alone  was  estimated  at  no 
less  than  80,000  tons ;  and  it  was  sufficient,  with  the  com- 
paratively small  produce  of  the  other  French  Wtet  India 
Islands,  to  enable  France  not  only  to  supply  her  own  con- 
sumption, but  even  to  re-export  a  considerable  quantity  to 
the  North  of  Europa  Such  a  chasm  reguired  some  ycsrs 
of  increasing  produce  from  other  quarters  to  fill  up,  and 
until  filled  up,  the  price  was  naturally  much  above  a  re- 
munerating rate  to  the  producers  in  the  remaining  sources 
of  supply,  or,  in  other  words,  ofibrded  profits  much  beyond 
those  which  were  obtained  in  productions  that  were  not  thus 
casually  limited.  It  was,  therefore,  the  destruction  of  St 
Domingo,  as  a  source  of  supply,  and  not  the  war,  which 
conferred  on  our  West  India  planters  a  monc^xily  of  pro- 
duction, that  enabled  them  to   derive  such   large  profits 
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durii^  several  years  which  happened  to  ooineidtt  wkh'  a 
state  of  war.  But  the  encouragement  arising  from  profits 
so  large  naturally  occasioned  a  great  increase  of  cwllivation, 
and  sugar  being  an  article  which  yields  a  return  of  {jroduee 
upon  an  extended  cultivation  more  quickljr  thao  ^SioBeef  flMj 
increased  supply  came  sooner  into  operation  ill  redrieing  ihii 
profits  of  the  planters  $  and,  as  is  usual  on  sudi  occasions^ 
was  efficient  for  some  time  to  depress  those  profife  belotr 
tho  orcfinary  level.  As  early  as  17^  the  Utipply  seems 
to  have  outran  what  the  consumption  at  the  advanced  prices 
could  carry  off,  and  thenceforward  they  dedined.  The 
importations  in  1801  and  1803  were  of  extraotdiliary  mag- 
nitude^ and  these  concirrring  with  the  restoratkm  of  peace, 
which  redilcsed  the  charges  of  conveyance,  aceeleifatcd  thxi 
decline ;  but  the  low  price  here,  rendered  stUI  cheaper  to 
the*  foreigff  consumer  by  the  dimitiisbed  charges  of  freight 
and  insuriuiGe,  ck^casiofited  a  very  Iftfge  ekpon  frotri  hence, 
and  produced  a  rally  before  the  renewal  el  thewitr  iil  f  803. 
After  1804  die  price  resumed  its  tendency  do#iiward%  and 
in  1 807»  before  the  exclaision  of  this  country  from  direct 
intercourse  with  the  ports  of  Russia,  our  imports  being  less, 
and  our  exports  greater,  than  they  had  been  itf  the  pre^ 
ceding  year,  the  gazette  average  of  British  plantation  sugar 
fel)  to  3<^.  9i/.,  which  is  the  lowest  poii^t  of  depression  that 
it  haa  evet  reached,  with  the  exception  of  short  intervals  itt 
the  three  last  years.  Foreign  sugar,  not  being  admitted  for 
consumptioR  in  this  country,  was  lowest  in  18 1 1,  when  the 
anti-conttbertiiEd  decrees  of  the  French  werein  Ml  cperati^u. 
It  was  only  (atf  I  bad  occArion  to  state  hi  the  first  part  of 
my  work)  upon'  the  prospect  of  the  emancipatioa  of  the 
continent  at  the  close  of  ^812^  that  prices  re^dvared  e& 
feetually*  And  I  have  already  shown  to  what  iUft  extriir 
vagant  height  they  were  raised  by  the  speculation  on  the 
peace  in  1814^.  The  decline  from  1814  i&  Mt  more  than 
commensurate*  with  the  enormous-  increase  of  supply  which 
has  since  been  poured  into  Europe  from  Ae  Havasinafa, 
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tht  Bmiltk  aad  tht  Eait  ladiatoiMid  tmm  omjmxl  «ltle> 

oMnti of  DfMMimim and  Birfaioiu         '» *ir  f     -•    •'  :vVm 

SnuTs.    FimdiBnB^jvoMof* 

¥MICid  MCOfdJBg  10  iIm  Mftnk  «f  :tto 
portation.  TllM^MllMwtalNai^^oliiflPra^ 
in  1811  and^lSlfltind  iIm  priM  nVftlMn  at  Itfe-kq^ 
divadoB*  8noa  tha  paaai^  Ilia  :pri8a  JhaaiAHriWh  a^ 
•nmad  ilaanciant  bfd, ohachad  o^jr  hf^lht lMii«iBin«f 
1816^  wbioh  did  axtandfa  oiiieUflf  tolhi  fivpaJn  Jhaatfii 
Bom  is  flffirfltfd  bj  diiaot  war  MpandilB|%  asd^ttln 
channs  of  inuMNrtalioQ*  Unhiaol  to  an  alknOHioa  Jhf  iImw 
ctromiiituioaB  and  fiir  nnraiiimal  ■mnbtiflBaos  AMnal-dB> 

fifljanqr  of  lopplyt  or  oo  roddannow  of  gofarmaant  daaMni 
tberabnolhiittttrikiiwinthaflooloatioiis.-  Tt^fidlidBflB 
18iO  araa  dandy  dia  ooniaqaanea  of  tfat  nott«lmai'iowiii 
balwan  oor  Wait  India  Uands  and  tha  UnJM  Alalia  if 
Amarioaf  which  fiNKsad  all  dia  mm  that  had  Mwlb'-  fcaad 

which  has  nol  yat  baan  got  rid  oft 

Tallow,  in  the  two  first  years  of  the  wai^  vwas  lovw 
than  it  had  :betti  on  the  average  ofthe  preceding  peace,  h 
1795  the  price  advanced  very  considerably»  neariy  100  per 
cent,  in  consequence  partly  of  a  very  short  importation,  sad 
partly  of  the  deficiency  of  the  home  produce  of  fiit  fiomthe 
peculiarities  of  the  seasons  of  1794  and  1795,  whidi  have 
been  §o  fully  described.  The  price  afterwarda' dadinedi 
but  again  advanced  in  1799  and  1800-],  in  cooaogosna^ 
first,  of  a  deficiency  in  the  home  produce1fiEt>m  the«Acts  of 
the  season,  and  subsequently  of  the  embargo  by  the  emperor 
Paul,  which  threatened  to  cut  offall  future  supplies.  Afker 
an  intermediate  depression,  a  fresh  speculation  arose  in  1802 
and  1803  on  tlie  deficiency  of  the  home  produce  occasimiefl 
by  the  great  dearth  of  fodder  two  years  before  and  the  price 
of  tallow  was  in  consequence  raised  at  the  dose  of  1803  to 
a  greater  height  than  it  had  ever  before  attained.     When 
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these  disturbing  causes  were  removed,  the  price  gradually 
declined  till  the  spring  of  1 807.  Tlie  treaty  of  Tilsit  naturally 
gave  rise  to  apprdiensions  of  increased  obstructions  to  future 
supplies,  and  those  apprehensions  were  realized.  Accord- 
ingly, in  the  autumn,  the  price  advanced  considerably,  and, 
in  the  course  of  the  following  spring,  reached  its  greatest 
height  The  magnitude  of  those  obstructions,  as  they 
existed  in  1808,  may  be  imagined  by  the  circumstance  that, 
notwithstanding  the  encouragement  held  out  by  so  enormous 
a  price  as  110s.  per  cwt.,  the  importation  was  little  more 
than  one-quarter  of  what  it  had  been  two  years  before. 
Some  of  the  obstructions  to  importation  bdng  overcome  in 
1809  and  1810,  although  at  a  very  great  expense,  the  sup- 
plies were  more  abundant,  and  prices  fell  in  1810-11;  but 
the  great  expense  of  importation  still  continuing,  the  sup- 
plies in  1811, 1812,  and  181S,  fell  off  again;  and  this  dimi- 
nution of  fordgn  supply  coinciding  with  a  state  of  the  seasons 
in  this  country,  which  had  made  cattle  and  sheep  scarce  and 
dear,  was  the  occasion  of  a  renewed  range  of  high  prices. 
Through  1814  and  1815  large  importations  and  an  abun- 
dant home  produce  reduced  the  price  considerably.  But, 
in  consequence  of  two  years  of  short  importation,  viz.  1816 
and  1817,  the  price  rose  again,  and,  in  1818,  the  extraor- 
dinary  character  of  the  summer,  which  I  have  already  de- 
scribed, gave  rise  to  a  fresh  speculation  on  the  idea  that  the 
extreme  drou^t  and  want  of  fodder  would  reduce  the 
home  produce  of  fat  in  a  very  great  degree.  The  efiect  of 
this  qiecnlation  was  to  run  the  price  of  Russia  tallow  up  to 
gOf.9  which  it  reached  in  September  of  that  year.  The  im. 
portation,  however,  being  larger,  and  the  effect  of  the  season 
on  the  home  supply  being  less  than  was  expected,  the  price 
began  to  fall  before  Mr.  Peel'^s  bill  was  at  all  the  subject  of 
consideration.  It  is  su£Bcient  to  look  at  the  imports  since 
that  time,  combined,  as  these  have  been,  in  the  Uiree  last 
years,  with  an  increase  of  the  home  produce,  to  be  satisfied 
that  the  increase  of  consumption,  great  as  it  has  been,  must 


be  wMly  iMdeqaite  lo  knp  pan  dhk  m  ««gpgMI  iu 
iBcrMit  of  tht  cggngiU»  tttppljr,  . 

Tar  k  vmj  iKiwiifly  nftairi  a>  m  al|iil  «ldlMl 
1WMP  diBuwil,  md  b  inowoifr»  brfngi  wtiA  rfgiwi  Mk 
in  praportaoQ  lo  its  val«%  inlj^elto  fwy  *oa  s  f«y  Itffi 
mdB,  1^  Um  intn  difiemoe  of  finlghli  ■  Thtmlwh  irf^tht 
bdKoa  riioof  ptiofl^  drniag  dio  ImI  vny 
MoooBled  fer  bj  dwM  tiMi  ohm 
Monu  flncCMttioiM  oonMded  with 
opunont  of  indmdiwk  io  adQustiiiB' d»  Mflpljr'io  iktf  lii. 
ouukL    Tbo  riio  in  1806  w—  not  t  oil  ttiifwed*tlw  pi» 
porcum  of  the  odvaooe  of  ftd^fiRiinUhtoiMgflltonAlkl 
Beltie^  and  thoogh  tbe  freight  from  Ainerien  mUk* a«  fah 
oraaaedm  tbe  lune  degree^  yet  oe  •  voqr  hngi  peopoitido 
of  the  mpply  of  tar  enne  agiull|r  fininr  Knnin  — dSoidM^ 
ny  soddon  incfeme  in  the  oert  of  lapdttidoa  ftoB>dMi 
iouran  woMf  Up  m  oertafai  oxtcmiy  geteni  lhs^aeilMpri» 
of  the  wholes    But  tho  advottced  prioe'epeffOled  n»ecigMi 
en  encoaif^gement  to  inereoie  dir  HppKo»*fiRMi  liaiiiHi 
thet  the  told  inportatknii  ill  1810  ead  MiiAMieddkM 
to  deprew  the  price  Tery  contklenbly*    'At  th»  deer  ef 
181^,  the  war  with  Ameriai  hed  the  eAet  of  niMg  da 
price  again,  and  it  feacfaed  a  great  height  ia  ISIS.    Tbe 
rally  in  ISl  5  was  a  qMcelation  open  tbe  war  which  tanni* 
nated  with  the  battle  of  Waterloo.    The  trifliogpuaprofi* 
ment  in  1818  was  in  a  great  meaeuve^  if  not  whoUy,  atlri* 
biitable  to  a  rise  in  frrighti  which  had  oecarrad  hilhatflod 
the  preceding  yea? ;  and  agaia  that  riae  of  M|^  aai 
clearly  owing  to  the  dreamitaDoe  of  our  porta  being  opw 
to  the  impof  lation  of  foreign  com. 

'^i  OBACco  roae,  in  the  first  instaaea,  with  thv  idcfeased 
charges  of  importation  incidental  to  the  wat  whidi  bigai 
in  1 793.  The  great  speculation  in  Oermanyi  batwaen  1796 
and  17999  which  applied  to  all  articles  of  colonial  prodaer, 
raised  the  price  of  tobacco  very  consideiabfy  |  bat  open  the 
reeoil  of  that  speculation,  the  price  dedined,  and  coiilin«ati 
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at  a  low  range  till  I8OB9  when  our  disputes  with  America 
gave  rise  to  a  fresh  speculation  and  to  a  further  recoil ;  for 
in  ISIO,  ISl  1,  and  part  of  1812,  prices  were  as  low  as  they 
have  been  at  any  time  of  the  succeeding  peace.  The  great 
rise  in  18 14s  which  was  owing  partly  to  our  renewed  inter- 
course with  the  continent,  and  partly  to  the  failure  of  sup- 
plies from  America,  in  consequence  of  the  war  with  that 
country,  has  already  been  described.  With  the  exceptioa 
of  these  speculations,  the  difference  of  price  during  the  war 
does  not  appear,  on  the  average,  to  have  exceeded  the  dif- 
ference in  the  charges  of  importation  at  the  several  periods 
of  war  and  peace.  The  varieties,  however,  of  the  quality 
of  this  article,  even  under  the  same  denomination,  as  to  the 
sort,  are  so  great,  and  so  much  therefore  depends  upon  the 
quality  of  what  happens  to  be  in  the  market,  that  any  con- 
clusion to  be  drawn,,  from  a  view  of  the  quotations,  must  be 
subject  to  great  allowance  on  that  score. 

Tea  is  an  article  of  which  the  pricey  being  under  the  re- 
gulation of  a  monopoly,  and  being  coupled  moreover  with 
a  tax,  which  has  at  different  periods  varied  from  12  to  100 
per  cent.,  throws  little  if  any  light  upon  the  question  of 
variations  in  the  value  of  money.  It  is,  however,  an  object 
of  general  interest ;  and,  as  I  found  it  among  the  article^ 
prepared  for  my  table,  I  would  not  reject  it. 

Tin  seems  to  have  risen  considerably  in  119 1,  and  to  hav^ 
attained,  in  1792,  as  great  a  height,  within  the  merest  trifle, 
as  it  reached  during  the  eight  years  following,  notwith* 
standing  its  being  an  object  of  direct  war  expenditure.  At 
the  close  of  4800  it  advanced  again  and  continued  to  rise, 
unchecked  by  the  peace  in  1802,  till  18i>7,  when  the  quor 
tation  reached  128««  6 J.  per  cwt.  That  was  the  highest 
price  till  1810,  when,  the  market  having  been  previously 
rendered  bare  by  an  unusually  large  export  to  India  in  the 
three  preceding  years,  a  casual  demand  arose  for  shipments 
to  France,  under  license,  and  the  price  was  driven  up  by 
speculation  to  il4s.t  from  whence,  however,  it  rapidly  de- 
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cliaad  till  the  doM  of  1818  to  ISU  fA,  wlii>t»  Aftmiii 
laid  <iiiMraio0  unPMD  pspsr  ma  gomMf  nw  lowBrnuBis 
liadbaenin  1792.  0'pMA#pMer  of  1814  k  i^grinvtaM 
nw.  The  dflouuid,  pvdy  ipeeiikicii^  iir  «it|p0tt  to  Oe 
cootiMnty  IwTiiig  abatid  at  die  mom  tfna  diet  dM  Uijh 
price  had  iodueeid  an  faiereaied  fndmtilkn,  aidiA  by  in- 
pfoved  powen  of  machinei'jf  die  pnoa  uMBetfuvMNJ  de- 
dined  tiU  the  ifmng  of  I8I9»  whenfcaeemi  tokMOMMhed 
ito  gniatMt  deprawon.  One  of  diedriefoMMeiOfdieie* 
doead  prioes»  beddee  die  oenadon  of  dio  wM  iouwiiBtilioB> 
is  diat  die  produce  of  dn  ftom  die  islaiid  of  Banoa  hai  sot 
only  been  tnlBoient  to  lopplypart  of  die  deauadibrAe 
East  Indiei,  which  had  befeie  been  piiniaipally  foppUed  faa 
hence^bat  even  to  aflbrd  an  export  lo  diia  ebmitiy  fer  the 
porpoie  of  re-esportadon  to  die  oontinant  of  EarapeL 
During  the  three  years  endfaig  in  I88&9  die  Eait-  bdn 
Company  exported  no  tin  at  all  to  India  or  CUna»irfwrni) 
in  the  fifteen  years  {>reeeding,  diey  had  shipped,  on  so 
average  between  five  and  six  hundred  tods  per  aniHtei;  sad 
in  the  threeyears  ending  in  180g^dieexportslqrdieCSMipsnj 
had  averaged  about  750  tons  per  annum.  Tlie  mere  cens- 
tion  of  this  source  of  demand  will  go  fiur  towards  aoeoant- 
ing  for  the  depression  since  1817,  when  it  is  considered  thst 
die  whole  annual  produce  of  the  mines  is  computed  not 
much  to  exceed  3000  t6ns«  ^ 

Whalbbonb  is  now  higher  than  it  has  ever  been  during 
the  last  forty  years,  with  the  exception  of  1792  and  1799. 
The  variations  in  the  price  of  this  article  are  so  evidendy 
unconnected  with  the  war  and  the  Bank  restricdon,  dist  I 
shall  confine  myself  to  observing,  that  the  price  is  now 
about  six  times  what  it  was  in  1811  and  part  of  1819|  sod 
twice  what  it  was  at  the  passing  of  Mr.  P^Ps  bill,  without 
any  allowance  for  the  difierence  between  paper  and  gM» 

Wheat  is  inserted  in  the  Table,  because  it  forms  one  of 
the  most  important  among  the  articles  of  merchandize  in 
the  Iiondon  market,  and  because  it  is  desirable  to  preserve 
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the  quotations  of  prices^  as  founded  on  transactions  in  Mark- 
lane,  both  in  respect  of  British  and  of  Polish  wheat.  This 
lifttter  description  may  be  considered^  with  allowances  for 
the  superiority  of  its  quality,  to  represent  foreign  wheat  ge- 
nerally in  this  market;  and  I  am  not  aware  that  diere 
exists  any  former  table  of  prices  containing  quotations  of 
that  description.  The  fluctuations  exhibited  by  the  prices 
of  Mark-lane,  for  wheat  generally,  will,  in  several  instances, 
point  out  the  degree  in  which  speculations  on  the  weather 
prevailed  at  particular  periods,  and  likewise  show  the  varia- 
tion in  quality  by  the  difference  of  quotation  between  the 
highest  and  lowest;  none  of  these  particulars  being  shown 
in  the  yearly  averages,  to  which  most  of  the  tables  of  the 
prices  of  wheat  are  confined.  At  the  same  time,  none  of 
ray  remarks  relative  to  wheat,  in  the  former  divisions  of 
this  work,  are  founded  on  this  table,  as  I  have  considered 
that  the  Eton  tables,  and  the  average  returns  inserted  in 
the  several  parliamentary  reports,  are  much  higher  authority 
and  better  calculated  for  the  purposes  of  general  reasoning. 
Wool,  the  supply  of  which,  from  abroad,  till  about  the 
year  1806,  came  wholly  from  Spain,  began  to  advance  in 
the  latter  part  of  1791,  and  reached,  in  1792,  a  height 
which  was  not  exceeded  during  the  first  six  years  of  the  war 
with  France,  which  broke  out  in  the  following  year.  The 
importation  of  1793  was  remarkably  short,  being  little  more 
than  one-third  of  what  it  had  been  in  the  preceding  year, 
and  yet  the  price  merely  maintained  itself  without  advancing. 
But,  in  1794,  it  receded  to  what  it  had  risen  from  three  years 
before,  although  the  charges  of  importation  were  increased  by 
war  freights  and  insurances.  So  much  for  the  effects  of  war 
demand  in  raising  prices.  Between  1796  and  1799,  the  price 
advanced,  the  difficulty  and  expenses  of  importation  being  in- 
creased by  the  war  which,  in  the  former  year,  broke  out  be- 
tween Spain  and  this  country ;  but  it  was  not  till  1799  that  it 
reached  the  same  elevation  that  it  had  attained  in  1792.  The 
utmost  advance,  however,  after '  17  S^  9,  above  the  price  of 


179S9  did  not  exceed  GdL  per  lb.  for  Leoneta  till  the  general 
peace  at  the  close  of  1801,  when  it  rose  oonsidcrablj,  and 
continued  to  advance  through  the  whole  of  I  H0>;.    A  new 
war  with  Spain  was  superadded  to  the  war  with  France  in 
180  S  and  yet  the  price  advanced  only  3d,  above  what  it 
had  been  at  in  the  year  before.     In  1807»  the  importaUon 
being  larger  and  swelled  by  su[^lies  from  a  new  source, 
Oennany,  the  price  of  the  lower  sorts  gave  way  a  little.  Bur, 
in  1808,  arose  tlie  speculation  on  the  short  actual  importa- 
tion, and  on  the  apprehended  failure  of  future  suppliei, 
which  drove  the  price  up  in  that  and  the  following  year 
nearly  300  per  cent,  and  which  I  have  already  noticed  in 
the  first  part  of  this  work.    In  1811  and  18 12,  the  supplio 
were  again  scanty,  and  prices  recovered  a  little  from  the 
depression  of  the  preceding  year,  which,  considering  the 
great  cost  of  the  importation,  was  a  ruinous  one  to  the 
holders.     At  the  dose  of  1812  began  the  decline,  which, 
after  a  momentary  rally  in  1817  and  1818,  following  the 
very  short  importation  of  181 69  has  continued  till  the  pre- 
sent time.    To  explain  the  occasion  of  this  dedine  requires 
only  a  reference  to  the  quantities  imported  in  the  last  five 
years,  compared  with  the  five  years  ending  in  IB  112,  or  with 
any  other  period  of  five  years  during  the  war. 

Wood. — Under  this  head  Logwood  is  inserted.    It  is 
not  an  artide  of  great  importance.     The  freight  forms  a 
considerable  ingredient  of  the  cost,  and  it  is,  of  course, 
therefore,  on  an  average,  considerably  higher  in  war  than 
in  peace.     In  other  respects  the  observations  which  have 
been  made  relative  to  articles  of  colonial  produce^  generally , 
will  apply  to  this. 

The  chief  ingredient  in  the  value  of  Fir  Timber,  oftei-* 
deducting  the  duty,  is  the  expense  of  conveyance.  Upo^i 
the  peace  with  America,  in  178S,  the  price  fell  50  per  cent*? 
and,  after  a  little  fluctuation,  rose  in  1791,  upon  tli^ 
Russian  armament,  which  raised  freights  in  the  Baltic,  an^l 
occattoned  apprehensions  for  the  security  of  our  intercourse 
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with  that  quarter.  There  wa$  no  further  advance  during 
the  two  first  years  lE^fter  the  breaking  out  of  the  war  with 
France.  The  rise  in  the  autumn  of  1 795  was  connected 
with  an  advance  of  freight^  whicth  was  occ^^oned»  at  that 
time,  by  an  unusually  extensive  eioploymeot  of  shipping  for 
the  conveyance  of  naval  stores,  and  for  the  importation  of 
corn.  It  then- declined  again,  and,  till  1 799?  was  not  higher 
than  it  had  been  in  the  American  war.  But,  in  1799  and 
1800,  two  causes  combined  to  raise  the  price:  viz.  the  ad- 
vance in  freights,  which  is  always  the  consequence  of  large 
importations  of  corn ;  and  restrictive  regulations  by  the  Em- 
peror Paul  against  the  exportation  of  timber,  which  were 
soon  followed  by  a  general  embargo  on  the  British  shipping 
in  the  i^^ussian  ports.  In  1806  the  occupation  of  Prussia 
by  the  French  was  a  fresh  cause  of  advance,  as  it  rendered 
one  of  the  greater  sources  of  supply  precarious.  To  this 
cause  of  advance  was  superadded  another  and  still  greater 
in  1808,  by  the  hostility  of  Russia  and  Denmark,  which  ex- 
cluded us  from  direct  intercourse  with  the  Baltic,  and  the 
freight  alone  of  timber,  in  the  course  of  that  and  the  follow- 
ing year,  rose,  in  some  instances,  to  lOZ.  per  load.  After 
the  close  of  1808,  however,  the  high  price  having  checked 
the  consumption,  and  the  license  system  having  removed 
sonfeof  the  difficulties  of  importation,  the  price  fell  consider- 
ably ;  but  the  freight  and  expenses  of  conveyance  continued 
high,till  the  close  of  1812.  It  was  about  this  time  thataheavy 
additional  duty  was  laid  on  the  importation  of  timber  from 
Ae  north  of  Europe,  which  operated  as  a  great  bounty  on  the 
shipment  of  timber  from  Canada.  The  importation  from 
^^r  colonies  in  America  thenceforward  increased  rapidly, 
'^ore  especially  after  the  peace  with  the  United  States, 
^hich  had  the  double  effect  of  reducing  the  rate  of  freight, 
^d  of  bringing  the  timber  of  the  United  States  through 
^^r  colonies,  duty  free,  into  this  country.  These  large 
^J^pplies  from  that  quarter,  and  the  reduced  cost  of  importa- 
tion from  the  Baltic,  sufficiently  account  for  the  subsequent 
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fall.  My  obiervations  on  the  fluctoations  of  fir  timber  have 
been  confined  to  that  from  the  Baltic.  The  American 
timber  embraces  a  greater  variety  of  qualities)  and  the 
variation  in  price  may  sometimes  arise  from  the  different 
qualities  that  happen  to  be  at  maricet 
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SECTION  IV. 

Summary  of  the  different  Fluctnations  exhibited  in  the  Table  of 

Prices. 

Having  taken  a  rapid  view  of  the  most  prominent  in- 
stances of  fluctuation  in  the  price  of  each  of  the  articles 
mentioned  in  the  tables,  it  may  be  desirable,  very  briefly,  to 
notice  the  periods  in  which  any  striking  alteration  of  prices 
was  extended  nearly  simultaneously  to  a  large  proportion  of 
them. 

It  is  a  common  mistake  to  date  the  origin  of  speculation 
and  liigh  prices  from  the  commencement  of  the  war  in  179^. 
If  there  had  then  been  a  general  advance  of  prices,  whence 
could  have  arisen  the  great  distress  and  the  extensive  failures 
which  pervaded  the  commercial  world  ?  The  fact  is,  that 
there  was  a  very  general  fall  of  prices,  those  of  com 
and  meat  excepted  (and  there  was  consequently  no  agri- 
cultural distress),  from  the  close  of  1792,  and  the  com- 
mencement of  1793,  till  the  close  of  179*.  On  looking 
over  the  Table  of  Prices,  it  will  appear  that  there  were  very 
few  commodities  which  were  not  lower  at  the  close  of  1792, 
and  at  different  periods  in  1793  and  1794',  than  they  had 
been  in  1 79 1 ,  and  at  the  commencement  of  1 792,  and  the  real 
&11  was  still  greater  than  the  apparent  one,  because  the  cost 
of  importation  was  greater,  by  the  difference  of  freights  and 
insurance,  after  the  commencement  of  the  war.  This  fall 
was  the  effect  of  a  recoil  from  extensive  speculations,  which 
were  connected  with  a  very  great  circulation  of  mercantile 
paper,  extending  to  the  principal  commercial  places  in 
Europe,  and  in  the  United  States  of  America.  One  of  the 
chief  causes  of  speculation  seems  to  have  been  the  prospect 
of  deficiency  of  colonial  produce,  in  consequence  of  the  re- 
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volution  in  St.  Domingo.    Other  grounds  were  aflbrded 
by  the  umettlcd  aspect  of  politics;  and  imne  artidei  be- 
sides colonial  produce  happened  likewise  to  be  scarce.   As 
usual  in  times  of  speculation^  the  drcnlation  being  en- 
larged by  an  extensive  snperstructore  of  private  paper, 
many  articles  for  the  rise  of  which  there  was  no  soflbuent 
ground  of  actual  or  apprehended  scarcity  participated  in 
the  advance.    But  the  rise  having  been  promoted  and  ex- 
tended by  an  enlargement  of  the  circulation  of  p^per  and 
credit  without  any  corresponding  enlargement  or  eitenian 
of  the  basis  of  the  currenqp;  and  the  efiect  of  a  rise  lo 
much,  therefore,  beyond  the  immediate  occasion  being  to 
check  consumption,  and  to  increase  supply^  the  fidlofpricei 
and  consequent  destruction  of  the  pq>er  and  credit  wfaid 
had  been  connected  with  them  were  inevitable.    The  loweit 
point  of  depreision  of  the  prices  of  such  artidea  as  hsd 
risen  most  in  1791  and  \J92  seems  to  have  been  readied 
in  1794. 

In  IVJS  several  circumstanees  combined  to  ^mtcswh?  t 
freih  range  of  high  prices.  The  previous  stagnation  and 
comparatively  low  prices  had,  by  extending  ocxisnmptioDt 
and  checking  supply,  reduced  the  stocks  of  most  commo- 
dities. Two  successive  bad  seasons  rendered  every  de- 
scription of  agricultural  produce  in  this  country  and  in  the 
rest  of  Europe  scarce;  hence,  not  only  corn  and  meat^  bat 
linseed,  rapeseed,  and  the  oils  from  these,  which  again 
affected  Gallipoli  and  whale  oil,  rose  consideraUy,  as  did 
tallow,  of  which,  moreover,  there  was  a  very  short  importa- 
tion. Silk  in  Italy,  and  the  vintages  in  France,  were 
affected  by  the  same  cause.  There  was  an  extraordinary 
competition  between  our  government  and  that  of  France 
in  the  purchase  of  naval  stores  in  the  north  of  Europe^ 
which  raised  the  prices  of  hemj),  ilax,  and  timber.  The 
prospect  of  u  war  between  this  coimtry  and  Spain,  whicb 
broke  out  in  the  year  following,  affec  ted  several  descrip- 
tions of  Spanish  produce.  And  as  barilla  rose,  ashes  and 
other  alkalies  were  affected.     Colonial   produce^  of  which 
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a  scarcity,  consequent  on  the  iidlure  of  the  supplies  from 
St.  Domingo,  was  now  felt  more  generally  throagbout  Eu- 
rope, experienced  a  fresh  rise.  There  was  again,  therefore, 
considerable  speculation  and  enlargement  of  private  papar, 
although,  from  the  absence  of  so  great  a  facility  of  credit  as 
had  been  enjoyed  in  1791,  there  was  probably  not  so  great 
an  increase  in  the  circulation.  A  fresh  recoil  of  prices, 
from  renewed  abundance  of  most  articles  (colonial  pro- 
duce excepted),  occasioned,  at  the  close  of  1796,  a  con- 
siderable reduction  of  private  paper,  and  the  effect  of  that 
reduction  in  a  further  fall  of  prices  was  increased  by  a  con* 
traction  which  at  the  same  time  took  place  in  the  issues  of 
the  Bank  of  England.  Great  commercial  disti^ess  was  the 
consequence,  and  a  low  range  of  prices  through  1797  and 
1798.  In  these  two  last  years,  however,  while  most  other 
articles  were  in  a  depressed  state,  colonial  produce  rose 
immoderately  in  consequence  of  the  great  speculation  in 
Germany,  which  I  have  already  had  occasion  to  notice,  and 
which  terminated  so  ruinously  in  the  year  following. 

Between  the  commencement  of  1799  and  1801  a  renewed 
range  of  high  prices  is  observable.  The  great  scarcity 
arising  from  the  seasons,  the  unfavourableness  of  which 
again  extended  over  a  great  part  of  Europe,  affected  not 
only  provisions,  but  all  the  numerous  and  important  articles 
which  I  have  before  alluded  to.  And  while  so  many 
articles  were  influenced  by  the  seasons,  a  large  and  im- 
portant class  of  commodities  was  raised  in  price  by  the  em- 
bai^  of  the  emperor  Paul  in  1800-1,  viz.  hemp,  flax,  tallow, 
hriatles,  linseed,  timber,  iron. 

The  extension  of  private  paper  naturally  arising  out  of 
circumstances  so  favourable  to  speculation,  was  checked  in 
its  progress  by  the  re-action  of  the  great  continental  specu- 
lation at  the  close  of  1799,  and  by  the  failures  in  this  country 
connected  with  the  result  of  that  disastrous  speculation : 
those  failures  naturally  creating  a  considerable  degree  of 
commercial  distrust. 
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At  the  dote  of  1801  there  wai  a  very  general  fiill  of 
prices  by  the  coincidence  of  renewed  abundance  from  a 
(aTourablc  season  with  the  return  of  peace  (the  preliminaries 
of  which  were  signed  in  October  of  that  year),  which  aflbrd- 
ed  the  prospect  of  future  supplies  at  a  reduced  cost  of  im- 
portation, and  which  at  once  withdrew  the  demand  for 
such  articles  as  were  the  immediate  objects  of  government 
expenditure.  But  a  large  export,  the  consequence  of  an 
effective  demand  at  low  prices  for  commodities  rendered 
still  cheaper  to  the  foreign  consumer  by  the  diminished 
expenses  of  conveyance,  had  reduced  the  stocks  of  most 
articles  so  much  that  prices  were  rising  at  the  dose  of  1 802. 

Between  1803  and  1807  there  was  conuderaUe  fluc- 
tuation of  particular  articles  according  to  the  varying  as- 
pect of  politics,  and  according  to  peculiarities  of  supply  and 
demand  affecting  eadi.  But  as  there  was  no  aeason  of  ex- 
traordinary and  general  abundance  or  scarcity  (the  defi- 
ciency of  com  in  1 804  not  having  been  so  great  as  in  seme 
former  and  succeeding  instances),  there  was  no  general  rise 
or  fall  of  prices  ;  at  the  same  time  it  may  be  observed  that, 
except  in  the  case  of  such  articles  as  were  likely  to  be  ren- 
dered scarce  by  the  political  events  then  in  progreii^  the 
tendency  was  downwards. 

I  have  already  noticed  the  great  and  general  advance 
which  took  place  in  1 808,  and  the  subsequent  fluctuations 
accompanied  by  a  great  creation  and  destruction  of  private 
paper,  and  shall  not  now  recur  to  them,  except  for  the  pur- 
pose of  referring  the  reader  to  the  table  of  prices  and  quan- 
tities^ in  order  that  he  may  see  the  very  great  number  of 
articles  which  participated  in  the  rise,  and  that  he  may 
judge,  upon  an  inspection  of  the  quantities  of  some  of  the 
most  important  of  them,  how  great  a  part  of  the  rise  was  an 
inevitable  consequence  of  so  great  a  reduction  of  supply  as 
is  observable  in  that  year,  combined  as  tlie  actual  scarcity 
was  with  apprehensions  of  the  failure  of  future  supply.  The 
apprehension,  which  prevailed  at  intervals,  that  all  future 
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supply  might  be  cut  o£^  operated  in  favour  of  the  holders 
as  a  temporary  monopoly,  and  there  was  no  assignable  limit 
to  the  possible  advance  till  that  apprehension  was  removed. 

The  fall  of  prices  between  1809  and  1811  connected 
with  augmented  quantities  is  equally  observable.  Let  the 
reader  look  again  at  the  line  of  quantities  in  1811,  and  he 
will  be  satisfied  that  there  was  a  sufficient  ground  for  a 
renewed  rise  of  many  articles.  But,  in  this  instance,  the 
tendency  to  speculation  was  a  good  deal  repressed  by  the 
experience  of  the  disasters  which  had  attended  the  recent 
speculations  in  the  same  articles.  All  the  articles,  however, 
which  rose  greatly  from  obstacles  to  importation  in  1811-12 
fell  thenceforward  as  the  obstacles  were  removed  or  dimi- 
nished, notwithstanding  that  the  war-  continued  and  that 
the  depreciation  of  paper  was  going  on. 

From  the  close  of  1812  to  the  summer  of  1814  a  distinct 
but  numerous  and  important  class  of  articles  which  had  been 
most  depressed  between  1808  and  1812  experienced  a  great 
rise;  it  was,  as  has  already  been  stated,  a  rise  founded  on 
the  speculation  or  anticipation  of  the  opening  of  new 
markets  of  indefinite  extent  in  the  event  of  a  peace.  The 
amount  of  the  exports  of  the  two  most  important  of  those 
articles,  viz.  cofiee  and  sugar,  which  may  be  seen  by  the 
table  of  exports,  will  give  some  idea  of  the  extent  of  that 

speculation. 

The  reaction  from  that  speculation  and  the  decline  of 
prices,  from  renewed  abundance  in  1814  and  181 5j  has 
already  been  described. 

In  consequence  of  the  discouragement  and  despondency 
arising  firom  so  extensive  and  rapid  a  ftdl,  there  was  a 
general  disinclination  in  1816  to  embark  to  the  accustomed 
extent  in  fresh  importations.  But  this  state  of  commercial 
despondency,  which  would  of  itself  have  led  to  dimmished 
supplies  in  1816,  happened  to  coincide  with  a  very  un- 
Setvourable  season,  which  occasioned  a  great  deficiency  <^ 
produce  not  only  in  this  country  but  in  many  other  parts 
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of  Europe.  The  inclemency  of  thnt  teason  occasioned  a 
failure  of  the  vintAgc  in  Fmncc  and  of  the  silk  crops  in 
Italy,  besides  directly  or  indirectly  afiecting  flax,  tallow, 
hops,  ond  numerous  other  articles.  There  occurred  about 
the  same  time  an  unsuccessful  whale  fishery.  Accordingly 
the  scarcity  was  very  general.  There  are,  indeed,  no 
instances,  except  those  of  1808  and  1811,  of  a  scarcity 
or  ialling  off  so  great  and  so  general,  of  imported  com- 
modities, as  in  1816-17.  The  deficiency  is  quite 
striking,  upon  a  reference  to  those  years,  in  the  tabic  of 
imports ;  and  several  minor  articles,  not  included  in  tliat 
table,  were  e<|ually  deficient.  The  rise  of  prices,  therefore, 
between  the  close  of  1 8 1 6  and  1818  was  founded  on  a  great 
deficiency  of  actual  supply,  and  it  was  extended  by  the  spe- 
culation which  I  have  before  described,  and  which,  as  usual, 
exaggerated  the  probable  demand,  while  it  underrated  the 
eventual  supply.  That  Hpeculation  proceeded,  in  a  great 
measure,  on  the  idea  thnt  the  prices  which  had  recently 
prevailed  were  the  result  only  of  sales  that  had  been  forced 
by  distress,  and  that  the  future  level  would  be  considerably 
higher.  The  operation  of  the  Corn  Bill,  too,  was  inter- 
I)rcted  to  be  in  favour  of  a  rencweil  level  of  high  prices. 
The  .season  of  18  18  contributed,  as  I  have  before  stated,  to 
extend  the  range  of  miscalculation.  (Confidence,  there- 
fore, in  the  maintenance  of  high  prices  letl  to  the  very  large 
imports  in  1818;  and  the  payment  to  be  made  for  tliosc 
greatly  increased  imports,  includhig  corn,  naturally  im- 
proved the  demand,  and  contributed  to  raise  the  price  of 
exportable  commodities.  Accoitlingly  there  were  few  arti- 
cles, whether  of  export  or  import,  that  did  not  participate 
in  the  advance  at  some  period  between  the  close  of  1816 
and  that  of  1818.  The  rate  of  freights,  and  consequently 
the  value  of  shipping,  were  raised  at  the  same  time  by  the 
greatly  increased  demand  for  tonnage  to  convey  the  corn, 
and  the  many  other  bulky  articles,  which  constituted  the 
very  large  importations  of  1 8 1 8. 
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It  would  be  superfluous  to  take  any  further  notice  of  the 
low  range  of  prices  between  1818  and  the  close  of  1 822,  as 
this  period  has  already  been  so  much  dwelt  upon  in  the 
preceding  pages  of  this  work ;  and  I  have  only  further  to 
request  the  attention  of  the  reader  to  the  greatly  increased 
importation  of  those  articles  which  have  experienced  the 
greatest  depression. 


The  general  conclusion  to  he  tleduced  from  tlie  de- 
tftiled  statements  wliich  1  have  given  of  the  principal  cir- 
ciimBlances  that  have  affected  the  buliion-prices  of  each  of 
the  articles  enumcraled  in  the  tables,  combined  with  a  re-  J 
ference  to  the  particular  periods  when  u  rise  or  fall,  nearl; 
simultaneous,  of  the  mnjnrily  of  those  articles,  was  obfcn^ 
able,  is 

That  the  relatively  high  buliion-prices  of  articles  diverted 
of  taxation,  and  not  the  object  of  immediate  war  expen- 
diture, during  the  twenty  years  ending  with  the  close  of 
J812,  may  be  ascribed  to  the  following  general  causes: 

The  fi-equent  recurrence  of  seasons  of  an  unfavourable 
character.  i 

The  destruction  of  one  great  source  of  supply  (St.  Do- 
mingo); and  prohibitions  or  obstructions  of  export  from 
others. 

The  increased  cost  of  importatioD,  by  higher  fmgbts  and 
insurance,  incidental  to  a  state  of  war  goierally,  and  aggra- 
vated, in  an  extraordinary  d^ree,  by  the  peculiar  character 
of  commercial  hostility  and  exclusion  which  characterized 
the  last  six  years  of  the  late  war. 

And  that  the  causes  of  the  decline,  which  dates  from 
1813-14,  and  has  continued,  afler  an  intermediate  rise  in 
consequence  of  the  extensive  scarcity  ofl8l6-17,  till  the 
dose  of  1632,  may  be  classed  under  the  following  beads : 

A  snccesnon  of  more  favourable  seasons,  which  bave  de- 
veloped the  e£^8  of  an  extended  and  improved  cultivation 
in  this  countty,  and  in  many  other  parts  of  the  conunercial 
world. 


377 

The  removal  of  obstacles  from  the  several  sources  of 
reign  supply ;  a  great  extension  of  some  of  them ;  and  the 
SCO  very  of  new  ones. 

A  reduced  cost  of  importation,  by  the  low  freights  and 
surances  incidental  to  a  state  of  peace. 
Improvements  in  machinery,  in  chemistry,  and  minera-r 
gy,  tending  to  reduce  the  cost  of  production  of  numerous 
tides,  or  to  provide  cheaper  substitutes. 
These  causes,  separately  and  collectively,  account  for  so 
rge  a  proportion  of  the  phenomena  of  the  high  and  low 
ices  of  the  last  thirty  years,  as  to  leave  no  ground  for  im- 
iting  to  the  alterations  in  the  system  of  our  currency  any 
Feet  beyond  the  difference  between  paper  and  gold;  or  to 
ar  demand  any  influence  except  in  the  case  of  articles 
hich  are  the  immediate  objects  of  government  expenditure, 
ideed,  from  reference,  whether  to  particular  facts,  as  of 
ates,  prices,  and  quantities ;  or  to  reasoning  upon  general 
rinciples,  it  is  so  clear  that  neither  the  alterations  in  the 
/stem  of  our  currency,  beyond  the  difference  between 
aper  and  gold,  nor  the  government  expenditure,  can  have 
ad  the  influence,  so  commonly  ascribed  to  them,  on  the 
ggregate  of  prices,  divested  of  taxation,  that  if  any  con- 
iderable  part  of  the  variations  of  the  level,  in  the  respective 
)eriods,  did  not  admit  of  being  accounted  for  by  the  cir- 
umstances  which  I  have  stated,  both  generally  and  in  de- 
iil,  there  would  be  no  alternative  in  my  opinion  but  to 
i^r  an  alteration  in  the  quantity  of  the  precious  metals  in 
^fope.  But  there  will  be  no  reason  for  resorting  to  that 
ference,  if  the  causes  which  have  been  adduced  in  the 
^vse  of  the  present  examination  be  considered  adequate 
Iiave  produced  the  effects  assigned  to  them.  On  the 
^position  therefore  of  the  sufficiency  of  those  causes  to 
^ount  for  the  whole  difference  of  prices,  it  will  follow,  in 
tkiv  as  there  may  be  any  ground  of  direct  information  on 
^ich  to  found  a  belief  that  the  supplies  from  the  mines 
^Ve  varied  considerably,  either  that  the  variations  of  supply, 


378 

however  apparently  large,  have  been  in  a  very  small  propor- 
tion to  the  whole  mass  of  the  metals;  or  that  circum- 
stances, affecting  the  distribution  and  functions  of  the 
metals,  and  the  proportion  of  paper  and  credit  in  the 
commercial  world,  at  the  several  periods,  have  compensated 
for  the  variation  in  quantity,  and  prevented  any  sensible 
influence  on  prices. 
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SUPPLEMENTARY  SECTION, 

^n  the  Variations  in  the  Produce  of  Gold  and  Silver  from  the 

South  American  Mines. 

From  the  great  influx  and  accumulation  of  silver  in  the 
lafkets  of  Europe,  in  1821  and  1822^  most  of  the  mer- 
hants  in  the  bullion  trade,  with  whom  I  conversed  on  the 
abject,  were  of  opinion  that  the  produce  of  the  mines  in 
South  America  had  increased;  and  this  increase  was  ac- 
ounted  for  by  the  supposition  that  the  steam-engines, 
vhich  had  been  sent  out  some  years  before,  were  already  in 
^tensive  operation.  Upon  these  grounds,  I  was  disposed 
x>  acquiesce  in  the  conclusion  of  an  increased  produce,  and 
[  stated  an  opinion  to  that  effect  in  the  first  edition  of  the 
present  work.  But  from  subsequent  information,  I  am 
quite  satisfied  that  the  opinion  which  I  then  entertained 
and  expressed  was  erroneous,  and  that  there  is  sufficient 
authority  to  put  beyond  question  the  &ct  that,  instead  of  an 
increase,  there  has  of  late  years  been  a  decided  diminution 
^f  produce  from  the  mines  of  Spanish  America,  more  espe- 
cially from  those  of  Mexico,  which  consdtute  by  far  the 
^gest  sources  of  the  total  supply. 

Mr.  Jacob,  who  is  advantageously  known  to  the  public 
y  his  travels  and  statistical  researches*,  and  who  is  pos- 
^sed  of  extensive  and  apparently  accurate  information 
elating  to  South  America,  has  favoured  me  with  a  com- 

*  A  View  of  the  Agriculture,  Manufactures,  Statistics,  &c.  of 
^^Tmany,  Holland,  and  France,  taken  during  a  Journey  through 
^ose  Countries  in  1819,  by  W.  Jacob,  Esq.  F.R.S. 

Mr.  Jacob  is  likewise  the  author  of  several  other  works,  and 
^ong  them  of  the  article  ''  Mexico/*  in  the  Supplement  to  the 
-'ticyclopaedia  Britannica. 


municatioii  in  which,  after  noddng  die  error  into  which  I 
had  fallen,  he  gives  a  detailed  and  eUxMMe  atatemmt  of 
the  produce  of  gold  and  ulver  in  Spanish  America  and  the 
Brazils,  for  some  years  antecedent  and  snbaeqnent  to  1810, 
in  order  to  prove  the  great  fidling  off  that  has  taken  place 
since  that  time. 

According  to  that  statement,  die  annual  anpply  of  goU 
and  silver  from  the  mines  of  America  was,  on  an  aversge^ 
nearly  as  follows : 

1800  to  1810.  1810  te  1821. 

DoOms*  IMIsnb 

Menco 30*000*000  8,000«000 

Pern 5,480,000  2,000,000 

Boenos  Ayres  3,64O«000  1,500,000 

Chili 866,000  800,000 

New  Grenada   2,735,000  2,000,000 

Brazil    4,340,000  1,736,000 

47,061,<H)0  16,036,000* 

This  estimate  of  the  produce  befiMe  1810,  ezceedi  tbe 
computations  mode  by  Humboldt,  by  Storch,  and  by  die 

*  In  the  Qaarterly  Review,  No.  LIX,  article  <<  Mexico,*'  is  the 
following  qnotation  of  the  words  of  Alaman,  minister  of  fintnoein 
Mexico,  confirming  the  fact  and  explaining  the  causes  of  tbe 
falling  off  of  the  prodnco  of  tbe  mines  since  1810 : 

**  Unfortunately,  tlie  revolution  of  the  year  1810  began  is  the 
districts  in  which  the  richest  mines  are  situated,  and  their  pro- 
prietors were  its  first  victims.    By  the  massacre  of  somet  by 
the  ruin  of  others  from  the  war  and  the  excessive  reqnisitioDS,  by 
the  scarcity  of  money  and  the  consequent  want  of  ateniiU  and 
necessaries  to  continue  the  works,  they  ceased,  as  it  were,  shnost 
in  a  moment.    The  celebrated  vein  of  Guanaxnato,  without  \t» 
ores  being  impoverished,  only  gave  out,  in  1818>  150,000  maic9 
of  silver  and  400  of  gold  -,  whereas  its  product  before  tbe  year 
1810  was  greater  than  all  tbe  mines  of  Peru  together,  amounting' 
to  600,000  marcs  of  silver,  and  2000  of  gold.    In  the  Mint  at 
Mexico,  in  1821,  there  was  coined  only  6,000,000  dollars ;  where- 
as previously  to  1810,  from  25,000,000  to  28,000,000  had  been 
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authorities  quoted  in  the  Bullion  Report,  none  of  which  state 
it  higher  than  about  41,000,000  of  dollars;  and  thesubse- 

auDually  coined.  The  inundation  of  the  mines  has  been  the 
inevitable  consequence  of  their  abandonnaent  during  the  war. 
The  working  of  them  cannot  be  resumed  until  the  water  has  been 
^scharged^  and  to  effect  that,  the  miners  of  Mexico,  poor  in  the 
midst  of  riches,  have  neither  the  machines  required  to  accomplish 
it,  nor  tne  capitals  to  procure  them." 

The  writer  of  the  article  in  the  Review  goes  on  to  say :  "  In  a 
report  from  the  city  of  Mexico  in  1813,  it  is  stated,  that  the 
amount  of  silver  brought  to  the  Mint  in  the  year  1811  was  but 
3,500,000,  and  by  another,  that  of  the  following  year,  that  it 
amounted  to  2,000,000,  which  was  partly  from  the  requisitions 
made  from  all  the  plate  of  individuals  and  communities.     From 
the  opinion  of  those  Mexicans  who  are  likely  to  be  best  in- 
formed of  the  state  of  their  country,  we  have  some  reason  to 
conclude,  that  the  average  annual  product  of  the  several  years 
from  1 813  to  1820  was  not  more  than  from  4,000,000  to  4,500,000. 
In  1821«  the  duty  on  silver  having  been  reduced  from  17   to 
3  per  cent,  in  that  year,  partly  owing  to  such  reduction,  and 
partly  to  the  appearance  of  security  to  property  being  restored, 
the  amount  of    the  precious  metals  increased   to  more  than 
5,500,000,  and  in  the  next  year,  1822,  after  Iturblde  had  been 
proclaimed  emperor,  to  7,000,000." 

On  each  of  the  other  sources  of  the  metals  included  in  the  com- 
parative statement  in  the  text,  Mr.  Jacob  makes  the  following 
i^emarks  : 

**  Of  Peru,  the  produce  could  only  be  guessed  at  from  knowing 
that  some  of  the  mines  in  the  south  had  been  stopped  since 
^^11,  and  that  the  mines  of  Pasco,  for  which,  the  steam-engines 
^  been  contracted,  had  yielded  very  little. 

'' Buenos  Ayres  was  the  scene  of  ravaging  wars  from  1810, 

^d  chiefly  in  the  mining  districts.     When  Pueyredon  seized  on 

^ftPaz  and  Potosi,  in  1811,  none  of  the  mines  there  were  at  work. 

'*  By  recent  accounts  from  Chili,  the  produce  of  the  mines  there 

^^  stated  to  be  reduced  to  less  than  200,000  dollars. 

''  By  a  report  presented  to  the  Congress  from  the  Executive 
Government  of  New  Granada,  it  appears,  and  it  is  stated  boast- 


qimt  fiillmg  off  goM  hmd  nyoBi  WMUii 
anoihtf  •taftemoily  wUch  hM  afaioft  Imm  ^OMnkniflMBd  lo 
me  from  a  penon  wdl  wwd  in  the  ttititlini  of  South 
America;  but  I  am  di^Mnad  to  admit  that  Mr.  Jaobb'k 
anthority  carriat  with  it  wo  moch  ««i^  m  U>0oMb  hb 
■tatement  to  be  receiTed  as  a  neanr  apprasdmitloii  to  the 
truth,  on  a  pobt  which  doeo  nci  admit  of  being  PnMj 


aooertained,  than  is  contayed  bj  any  olher  astimalo  Ast 
liayesefln.  Mr.  Jacob  addi,  that  dm  ptodwie  o|  4^  jsin 
from  1817  to  18S1  was  much  below  the  avsragaciCdiedBiai 
years,  and  that  hebelie?es  the  fidling  <^i^  ti^  )lli|fj[j  rf 
the  precious  metab  in  the  twelTe  years  endiiv  un^m 
compared  with  the  preceding  period  of  dm  sam^lssillb 
to  have  amounted  to  360^000^000  doUai%  mhUkMlU  tk 
doUar,  makes  TSiOOOyOOOJL  of  stsriing  monsj. 

Assuming  the  d^fiikation  to  be  to  thisOKlsalptliaelliaili 
of  its  operation  on  prioes  may  be  fbrmad  oa  the  sine 
grounds  as  those  on  which  I  proceeded  in  esthiiatfBf  Ae 
eflbct  of  the  disengagement  and  reabsoiption  of  mt  anMM 
of  from  18  to  15  millions  of  pounds  sterling  bj  the  Biok  IS- 
striction  and  resumption  of  cash  payments ;  the  only  difir- 
ence  being  in  degree.  On  the  same  grounds  then  as  thoie 
upon  which  it  was  inferred  at  page  33  that  althou^  in  the 

isgly*  that  the  working  of  the  mines  has  been  resomedj  aad  is  the 
year  1822  prodaccd  1,270,000  dollars. 

'*  The  state  of  the  Brasil  gold  washings  (and  there  are  no  arises 
worked)  is  traced  from  the  periodical  Portngoese  work  '  Cono 
Brasiliense/  and  is  confirmed  by  Adrian  Balbi  in  his  '  Bern 
Statistiqne/  as  well  as  by  Kostcr  and  other  later  trafellenk" 

In  conclusion  of  bis  note,  dated  14tb  May,  1824,  conuannfeatiog 
the  above  remarks,  explanatory  of  the  comparative  statement  in 
the  text  which  I  had  received  from  him  some  months  beforOi  Mr. 
Jacob  adds  :  ''  I  am  satisfied  that  my  statement  of  the  prodnce 
from  1810  to  1821^  is  too  high,  and  I  should  not  now,  if  I  were 
to  make  the  estimate,  take  the  annual  average  higher  thau 
12,000,000  dollars;* 
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absence  of  any  sufficient  data  for  computation,  it  might  be 

unsafe  to  name  any  sum  as  an  approach  to  the  ralue  of  the 

whole  mass  of  the  precious  metals,  there  would  be  no  hazard 

in  assuming  it  in  general  terms  to  be  so  large,  that  an  addition 

to  or  abstraction  from  it  of  12  to  15  millions,  other  things 

remaining  the  same,  would  barely  make  one  per  cent,  and 

certainly  not  two  per  cent,  difference  in  their  value;  it  may 

be  presumed,  that  a  defalcation  of  72  millions  would  barely 

make  six  per  cent,  and  certainly  not  twelve  per  cent  addition 

to  their  value.    To  this  extent  it  must  be  admitted  that  the 

falling  off  of  the  produce  of  the  mines,  assuming  it  to  be  to 

the  amount  stated,  is  calculated,  all  other  things  being  the 

flame,  to  have  depressed  bullion  prices. 

A  great  difficulty,  however,  which  I  feel  in  allowing  for 
the  operation  of  this  cause,  to  the  extent  here  supposed,  is^ 
that  the  difference  in  the  quantity  of  commo4itie8,  and  in  the 
circumstances  affecting  the  contingent,  as  well  as  actual 
supply,  compared  with  the  average  rate  of  consumption  at 
the  several  periods  under  consideration,  accounts  fully  for 
the  difference  of  bullion   prices.    And  the  only  mode  of 
solving  this  difficulty  is  by  the  supposition,  in  the  concluding 
part  of  this  work,  that  circumstances  affecting  the  functions 
of  the  metals  in  their  various  capacities,  and  in  their  distri- 
bution among  all  the  nations  of  the  world,  may  have  been 
such  as  to  have  operated  hitherto  in  preventing  any  marked 
difference  from  being  felt  in  the  bullion  prices  of  Europe 
from  the  diminution,  great  as  it  appears  to  have  been,  in 
the  produce  of  the  Spanish  American  mines. 

The  existence  of  some  of  the  circumstances  of  the  de« 
scription  here  alluded  to  may  be  distinctly  traced.  Such, 
tor  instance,  is  the  diminution  or  cessation  within  the  last 
four  years  of  the  drain  of  silver  from  hence  to  the  East 
Indies  and  China,  and  an  inversion  of  the  stream,  by  an 
importation  which  is  still  taking  place  from  the  East  Indies 
into  this  country.  At  the  same  time,  the  importation  of  the 
metals  from  South  America  has  been  considerable,  from  the 
very  circumstances,  connected  with  the  disturbed  state  of 
that  country,  which  have  diminished  the  produce  of  the 
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miiM.  Mr.  Jaedb  itataib  m  fiuHagM  flpMHb  Ajmjo^ 
(hat  «<miidi  of  the  sUtot:  which,  tfi».'€iwwhri—  .wgiriirf  in 
thoie  ooontriet  wit  MttI  Mragr^  m  .tti.  MriMiirf  hfliti% 
bacune  ntended,  and  thaj  now.  all  .ham  |lii^  MiMy.*! 
In  Braail,  the  gofemmcnt  hai  bum  H0mldf^wmtMto 
a  very  extensive  iMiie.  of  paper  mamj.  (Mar  diieon- 
stancea  calcukted  to  swell  the  inqportatfap  of.thaiiwtJliiitn 
Enrape  are  stated  hi  the  fijlowng  iMtoMSti.  wUdkv'l  nnhe 
from,  a  written  conunnnication  on  Ihi  anljWi  ty  •  JF^ 
man  (a  native  of  Pern)  to  .whom  I  hsve  aUnfed.iCAe 

eonmiencimientofthissection^*^Tbfcimpit»» 
that  has  taken  place  among  the  old  Spetiiliida  Jw  .W^^ 
over  to  Europe  immense  capitilsb  >rhkfc  uUieijpjs»iM^Wt 
would  have  come;  many  of. them  tiU.thin.ibiirifld  Jn:dtt 
groond,  and  which  had  besn  aocvmehliii^  J9  aj^Jgnpat 
state  for  many  years;  a  poltkm  of  thanyJwdtwfl  «.«»-. 
sideraUe  one,  not  of  miDdem  coinage/^  \  .'*  1Im4«  Jamy. 
which  formerly  existed  in  Sooth  America  pvffrioiPjIedie. 
war,  in  gdd  and  ulver  {date of  thenioat  niafsilsftldM:^ 
well  in  private  houses  as  in  the  churches^'  haa  Asappesrei 
Most  of  those  rich  utensils**have  lately  been  jneltedAMro*. 
This  the  I^Miniards  have  always  done  where  they  havj^been 
able  to  conquer,  seize,  and  confiscate ;  and  .the.  Soadi 
Americans  have  frequently  given  up  their  valuables  vcdim-: 
tarily  to  meet  the  exigencies  of  the  states  and  of  the  cspse. 
in  which  they  were  engaged.  These  sums  have  eveotoslly 
entered  into  circulation,  and  have  disaiq>eared ;  bong 
brought  away  by  Europeans.  South  America  has^iin  fict^ 
been  drained  of  her  specie  and  precious  metals  to  paftjbr 
war  supplies  and  the  increased  wants  of  the  natives ;  Init  in 
this  Europe  has  been  benefited,  at  least  as  fiur  as  .the.  re- 
ceipt of  precious  metals  goes.  All  this  has  brought  a  large 
influx  of  precious  metals  to  England,  as  well  as  the  other 
competing  countries ;  but  more  to  England,  in  omsequence 
of  the  greater  safety  in  shipping  specie  on  board  British  men 
of  war  stationed  in  every  part  of  South  America,  chiefly 
occupied  in  conveying  money  to  England.^' 

On  these  grounds,  I  am  still  inclined  to  quesdon  whether 
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there  may  not  have  been  some  increase,  or  at  least,  not  any 
decided  falling  o£P,  in  the  quantity  of  the  precious  metals  in. 
Europe  of  late  years^  notwithstanding  an  acknowledged 
iailing  off  in  the  produce  of  the  mines. 

In  no  other  way  can  I  account  for  the  circumstance,  that 
the  depression  of  bullion  prices  since  the  time  when  the 
allied  defalcation  of  the  produce  of  the  mines  may  be  sup- 
posed to  have  produced  its  full  effect,  has  not  been  greater, 
than  can  be  distinctly  explained,  as  has  been  done^  1^  a  re- 
ference in  the  case  of  eadi  particular  commodityy  to  quantity 
compared  with  the  average  rate  of  consumption.  If  then 
the  depression  is  adequately  accounted  for  by  the  quantities, 
and  the  quantities  again  are  accounted  for  by  the  different 
circumstances  affecting  their  production  and  importation,, 
there  is  no  room  to  assign  any  part  of  the  depression  to  the 
deficiency  of  the  supply  of  the  metals  from  the  mines, 
^though  it  must  be  admitted  that,  all  other  circumstances 
beiog  the  same,  if  the  produce  of  the  mines  had  not  &llen 
off,  bullion  prices  would  now  be  higher  in  some  proportion 
to  the  larger  supply  of  the  metals. 

There  is  yet  another  point  of  view  in  which  the  question 
may  be  placed,  and  from  which  the  same  inference  may 
be  drawn  of  the  absence  of  any  very  sensible  efiect  of  the 
variation  of  the  produce  of  the  mines  of  South  America  on 
the  fluctuations  of  bullion  prices,  during  the  interval  under 
consideration.  From  a  reference  to  the  coinage  of  Mexico, 
which  constituted  nearly  two-thirds  of  all  that  was  coined 
at  the  royal  mints  in  Spanish  America,  it  appears,  that  the 
increase  from  1793  to  1810  was  not  in  a  greater  ratio  than 
th6  increase  between  1782  and  1793,  nor  nearly  so  great  as 
the  ratio  of  increase  of  the  twenty  years  preceding  1782  *. 

♦  Account  of  the  Coinage  of  Mexico, 

'Hial  gold  and  silver 
dollars* 

176a  to  1772  annual  average  -  13,074,494 
1773  to  1782  -  .  -  18,337,263 
1783  ta  1792  -  -  -  20^135,340 
1793  to  1802  -        -        -    22,175,254 

1803  to  1810         -        -        -    23,909,898 
The  above  account,  down  to  1792,  is  extracted  from  the  Ap- 

c  c 


Now  then  wm  no  advAnee  of  (ftntini\  prirea  dlMinct^  pe^ 
ceptiblc  or  worth  mentioning  bctwoon  1789  aud  17B3-  Th» 
»peculnli(>n«  in  I7<jl  were  clearly  connected  with  tJic  revo. 
lution  in  St.  Donitiigo  (ak  oH'Kritng  au^r  and  coAm),  «ii 
with  the  ngitBled  iitnie  ol'polilic*  in  Europe;  but  there  wa» 
a  reaction  from  lho:)c  ipvcnlationK  which,  ns  we  have  ulreaJy 
seen,  left  the  prices  of  a  jj^n-al  jmiportion  of  commotiiliwal 
th«  close  of  179'2.  nml  through  the  whole  of  I79a.  low" 
thou  they  had  been  on  tlie  average  of  the  ten  ppecetlicg 
yenni.  Tlii*  fall  and  low  ranpc  of  prices  in  1792  nnd  17S3 
ia  the  more  renrnrkablc.  bi  e  it  occarrcd  coinciJfaitlr 
with  n  circumstance  w  tsclfwas  npparcnlly  Ciil(*'i 

Iftted  to  produce  a  contr  xl.     Tlie  circumstance  W 

which  I  alla<lc  it  that  ot  tli  iemi>rabtc  iaauc  of  Effiig»id« 
in  Franco,  at  the  comme:  it  of  tlic  rcvohition  in  llmt 

country.    The  tendency  ol  neasure  was  to  banish  gfild 

and  rilver  from  circula  d  I  believe  that  in  point  of 

fiict  there  was  verylitllo  coin  in  circulation  at  tlie 

pcrio<l  when  the  »yiileni  ■  and  of  paper  were  at  their 

height,  which  was  in   I7fj  I~d1>     It  is  probable  llmt 

some  portion  of  ihc  coin  (lik{iiMce(l  l>y  the  piiper  via  re- 
tained in  u  dormant  itale  in  France,  but  there  can  l>e  ni' 
doubt  that  a  considerable  proportion  must  have  Utii 
brought  away,  as  the  most  valnnblc  and  portable  dcKrijr- 

pendix  to  tLc  liullimi  Itcport  »f  1610.  Krom  i;£t3  to  1810,  is 
taken  from  a  statciucnt  iu  tlie  Couriur  Nuwspnpur  of  January  1, 
1824,  purporting  to  be  extracted  from  the  Ciintxiluilo,  publishoint 
Vera  Ctoz.  The  presuuption  in  favour  of  tlie  accuracy  of  this 
ttatcmcnt  is,  tbat  the  Hums  contaiucd  in  it  fnr  the  ycnre  preceding 
1790,  exactly  correspond  with  those  for  the  snino  yearii  Inserted 
in  the  BnUlon  Roptfrt.  >■'      ■'■  \ 

It  is  to  be  observed,  that  aa  Mr.  Jacob  eitimalM  Ibe  protee 
of  the  Mewcaa  mines,  from  1800  to  18U),  to.  ham  sraaged 
thirty  milUona  of  doUars,  ha  niiut  aappon  thatjnvly  tareo 
millions  evaded  the  tax.  A  propoftionatfe  aUoWattM^thonlbK, 
accordiog  to  the  amount  of  the  tax,  is  to  bb  maA  for  the  period 
antecedent  to  1793. 


387 

tipu  of  property,  by  the  numerous  emigrants  from  thence  t^ 
the  other  parts  of  Europe,  and  cbit^y  to  this  country; 
besides  that  the  export  of  coin  is  in  general  a  necessary 
effect  through  the  medium  of  the  exchanges,  of  an  excessive 
an4  compulsory  issae  of  inconvertible  paper.  The  quantity 
of  coin  circulating,  in  France  is  stated  in  the  Supplement  to 
the  {^ncydopsedia  Britannica,  article  ^^  Money,"  on  the 
authority  of  Peuchet,  to  be  about  74  millions  sterling.  Sup^ 
posing,  therefore,  that  only  about  one  half  of  the  coin  was 
exported  from  thence,  it  would  amount  to  a  sum  of  no  less 
than  nearly  iO  millions  of  gold  and  silver  suddenly  added 
to  the  circulation  of  the  rest  of  the  world,  and  in  the  first 
instance  to  that  of  the  rest  of  Europe.  To  this  vast  amount 
of  gold  and  silver  in  the  shape  of  coin,  must  be  added  a 
great  quantity  of  plate,  church  and  private,  which  must 
have  found  its  way  out  of  France  about  the  same  period. 
If,  then,  there  was  no  distincdy  perceptible  increase  of  the 
bullion  prices  of  commodities,  notwithstanding  a  progressive 
increase  of  produce  of  the  metals  from  the  mines,  and  not- 
withstanding a  sudden  addition  of  about  40  millions  disen- 
gaged from  the  circulation  of  France,  down  to  the  dose  of 

1793,  is  it  not  a  fair  inference,  if  not  an  inevitable  conse- 
quence that,  the  ratio  of  increased  produce  from  the  mines 
not  being  greater  from  1793  to  1814,  no  part  of  the  rise  of 
metallic  prices  in  that  interval  can  be  ascribed  to  that  in- 
creased produce?  But  this  inference  is  rendered  still 
stronger,  if  that  be  possible,  by  the  consideration  that  the 
first  great  rise  of  prices,  viz.  in  1795  and  1796,  occurred 
Goinoidently  with  circumstances  which  must  have  occasioned 
a  reabsorption  into  France  of  a  considerable  proportion  of 
the  metals  which  had  been  disengaged  from  thence.  For 
although  the  assignats  were  not  suppressed  immediately 
after  the  fidi  of  Robespierre  and  the  system  of  terror,  in 

1794,  they  were  soon  after  replaced  by  new  forms  of  paper, 
mandata,  &a,  and  these  becoming  of  more  difficult  drcu- 
latkxn,  were  gradually  replaced  by  coin.  The  complete 
restoration   of  a   metallic  currency   was  effected  before 
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the  time  or  Bonaparte's  aooeauon,  at  the  close  of  1799, 
when  tho  prices  of  com  and  other  commodities  in  tbis 
country,  and  throughout  Europe,  bad  experienced  a  itill 
greater  rise.  The  great  rise,  therefore^  of  prices  in  1195 
and  17969  and  again  in  1799  and  1800,  was  in  spite  of  sn 
abstraction  of  an  amount  of  the  metals  firom  goieral 
circulation  mucb  greater  than  could  be  replaced  by  an  in- 
crease within  the  same  time  from  the  mines^  eren  with  the 
addition  in  the  latter  years  of  the  amount  of  coin  diseogi^ 
by  the  Bank  restriction.  Nothing,  indeed,  can  be  more 
striking  than  this  circumstancCi  viz.  the  little  obsenrable  in- 
fluence on  prices  from  the  disengagement  and  reabsorption 
of  a  metallic  currency  in  France,  in  favour  of  the  presumpdoo 
that  the  amount  of  the  metals,  in  general  use  and  circulation, 
is  so  large  as  to  make  considerable  variadons  in  the  siqpplj 
not  only  of  particular  years,  but  of  periods  of  some  leDHtb, 
nearly  imperceptible  in  their  effects  on  general  prices.  Inde- 
pendent, however,  of  the  argument  to  be  derived  from  thett 
considerations,  against  the  inference  of  any  effect  from  the  in- 
creased produce  of  the  mines,  on  the  advance  ofprices  between 
1 793  and  1814,  the  whole  scope  of  tlic  reasonings  founded  ca 
facts,  brought  forward  in  the  course  of  this  work  has  becsi 
to. assign  causes  fully  adequate  to  account  for  that  advance 
ofprices,  without  the  supposition  of  any  influence  from  on 
increased  quantity  of  the  metals.  If,  therefore,  there  is  not 
sufficient  ground,  from  the  rate  of  increase  of  the  produce  of 
the  mines,  to  infer  any  marked  influence  from  that  cause,  on 
the  rise  of  prices  between  1793  and  1814,  and  if  sufficient 
other  causes  may  be,  and  have  been  adduced,  to  account  for 
the  whole  of  that  rise,  it  seems  to  follow  that  the  mere  ab- 
straction or  cessation  of  those  causes  other  than  the  value 
of  the  metals  would  leave  prices  to  subside  to  the  level  of 
what  they  were  in  1792,  or  in  the  interval  between  1783 
and  1792 ;  and  that  it  is  only  for  a  fall  below  that  level,  in 
coses  in  which  the  decline  cannot  be  accounted  for  by  the 
seasons,  by  greater  &cility  of  production,  or  by  other  causes 
affecting  each  particular  commodity,  tliat  we  have  occasion 


to  resort  to  the  supposition  of  any  influence  by  an  alteration 
in  the  quantity  of  the  metals.  Now,  as  in  most  cases,  that  I 
am  aware  of,  in  which  a  fall  of  price  below  the  level  of  1 792 
and  1798,  or  of  the  average  between  1788  and  1793,  has 
taken  place,  the  decline  may  be  explained  by  circumstances 
peculiar  to  the  commodity,  the  conclusion  is  still  the  same^ 
that  no  direct  influence  of  the  defalcation  of  the  produce  of 
the  mines  is  to  be  traced  in  the  late  fall  of  prices;  and  that 
consequently  the  presumption  must  be  either  that  the  mass 
of  the  metals  is  so  large  as  to  render  what  might  otherwise 
appear  to  be  considerable  variations  of  supply  imperceptible 
in  general  prices,  or  that  drcumstances  afiecting  their  func- 
tions and  dbtribution  have  counterbalanced  those  varia- 
tions. 

But  although  I  am  disposed  to  think  that  the  diminished 
produce  of  the  mines  of  America  has  not,  on  the  grounds 
which  I  have  stated,  operated  in  any  sensible  degree  in  the 
depression  of  prices  since  1814,  I  do  not,  by  any  means, 
under^rate  the  importance  of  the  fact  of  the  diminution  of 
the  quantity  of  the  metals,  supposing  it  to  be  to  any  thing 
near  the  extent  stated  by  Mr.  Jacob.  The  circumstances 
which  have  counterbalanced  the  effect  of  that  diminution  on 
the  bullion  prices  of  Europe  may  cease  to  operate,  and  may 
be  succeeded  by  others  of  an  opposite  description.  There 
inay  be  a  renewed  export  to  India,  and  there  may  be  a 
reflux  to  South  America*.  Independent,  however,  of  these 
possible  causes  of  drain  of  the  metals  out  of  Europe,  the 
mere  continuance  of  the  defalcation  of  fresh  supplies  from 
the  mines  would  be  calculated,  at  no  remote  period,  to  be 
felt  in  a  depression  of  bullion  prices  below  the  lowest  rate  at 
which  we  have  seen  them  since  the  dose  of  the  war.  For 
there  is  this  important  distinction  between  the  effects  of  an 
increase  and  of  a  diminution  of  the  average  annual  supply 

*  CoBsiderable  shipments  of  silver  are  now  (May,  1824) 
making  to  Colombia  in  part  of  the  instalment  on  the  large  loan 
lately  negotiated  for  the  government  of  that  country  5  and  similar 
shipments  have  recently  been  made  to  Mexico. 
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of  the  mctids.  In  the  case  of  an  ai^menled  produce  from 
the  mines,  the  prqgrcwive  increase  of  consumption  for  pur* 
poses  other  than  those  of  money  is  calculated,  in  the  advance 
of  wealth  and  luxury,  to  diminish  or  neutralize  the  eflfect  op 
prices,  whereas,  in  tlic  case  of  a  diminished  produce^  if  the 
consumption  for  other  puqxMes  which  had  previously  ab- 
sorbed the  annual  increase  continues  at  its  former  rate,  the 
whole  of  the  diminution  must  fall  on  that  portion  which  i^ 
destined  to  act  as  money.  But  supposing  a  total  cessation 
pf  fresh  supplies,  while  the  consumption  for  plate  and 
plating  were  undiminisheil  *,  the  value  of  metallic  money 
would  rise  in  a  rapidly  increasing  ratio;  and  the  efiectof 
that  increased  value  would  be  felt  in  a  fall  of  prices  not 
to  be  accounted  for  by  corresponding  alterations  in  the 
increased  quantity  of  commodities,  or  in  the  increaied 
facility  of  the  production  of  them. 

From  tlie  great  efforts  which  are  now  in  progrev  ior 
the  application  of  British  capital  and  machinery  to  some 
of  the  principal  mines  of  Spanish  America,  it  is  posiiblc 
that  the  produce  from  them  may,  at  no  distant  period,  be  re- 
stored to  what  it  was  before  1810;  aud  if  once  restored,  it 
may  be  presumed  that,  from  the  improved  knowledge  of 
miiiiug,  with  the  aid  of  machinery  of  the  highest  powers, 
the  increase  of  the  precious  metals  may  be  so  great  us  de- 
cidedly to  outrun  the  rate  of  consumption  for  plate  and 
ornament,  and  consequently  to  diminish  their  vidue,  or  in 
other  words,  to  raiso  bullion  prices.  In  the  mean  time, 
however,  it  is  not  impossible  that  the  existing  defidcation 
may  be  felt  in  a  further  fall  of  prices. 

In  this  view  of  the  effects  of  the  variations  in  the  produce 

*  It  may  be  said  that  the  consumption  for  plate  and  plating  and 
gilding,  would  necessarily  be  diminished  by  an  increased  value  of 
ihc  metals  ;  and  I  am  ready  to  admit  that  it  would :  bat  it  may  be 
questioned  whcliier  the  diminution  of  consumption  for  those  pur- 
poses would  be  in  exact  proportion  to  the  falling  off  in  the  total 
supply ',  and  if  not,  it  is  clear  that  more  than  the  proportionate 
('fleet  of  the  defalcation  would  be  felt  in  the  increased  value  of 
nioncv. 
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of  the  mines  of  South  America  I  have  made  no  distinlction 
between  gold  and  silver.  Following  the  authority  of  Mr. 
Jacob,  the  falling  off  in  the  supply  of  gold,  within  the 
period  referred  to,  has  been  still  greater  tfaaii  in  that  of 
silver ;  and  the  relative  prices  of  the  two  metals  lead  to  an 
inference  that  such  must  be  the  fact  The  depression  of 
silver,  however,  as  compared  with  gold,  may  likewise  be  in 
some  measure  accounted  for  on  the  grounds  which  I  have 
stated  at  page  £9.  \ 

.  But  if  the  speculations  for  the  application  of  steam- 
oigines  to  clear  the  water  from  the  American  mines  be 
successful,  the  increased  produce  from  this  cause  will  coYi- 
sist  almost  exclusively  of  silver,  which  mayi  in  that  case, 
still  further  decline  relatively  to  gold.  There  dre  at  the 
same  time  accounts  of  the  discovery  of  gold-mines  in  Russia, 
which  are  announced  as  being  likely  to  be  very  productive, 
but  it  would  hardly  be  safe  to  speculate  upon  this  as  an 
impoitant  source  of  supply  *. 


*  From  the  Conservateur  Impartial  of  October  21,  1823,  O.  S. 

(published  at  St.  Petersburg,) 

''  The  Senator,  Mr.  Loimonoff,  and  Dr.  Fuchs>  Professor  of 
Medicine  at  the  University  of  Gassan,  have  jast  made  a  journey 
to  Mount  Oural,  which  will  promote  the  interests  of  science  as 
well  as  those  of  the  government.  These  two  gentlemen  visited 
the  gold  mines^  which  have  been  discovered  within  these  three 
years.  They  have  discovered  that  the  mines  which  are  situated 
to  the  east  of  Mount  Coral  are  much  richer  than  those  of  the 
opposite  side.  The  former  extend  from  Verkhoturie  as  far  as  the 
source  of  the  river  Oural.  But  the  places  where  the  gold  is 
found  most  abundantly  is  between  Nijne  Tajilskoi  and  Kouseh- 
toomkoiy  in  a  space  of  about  300  versts,  or  200  English  miles. 
These  mines  are  near  the  surface^  and  the  golden  earth  is  several 
archines,  each  archine  is  28  inches  in  depth.  The  gold  is  ob- 
taiped  by  washing  the  earth,  and  this  labour  is  so  easy,  that  it  is 
performed  solely  by  boys.  The  metal  is  formed  in  separate 
grains^  sometimes  in  large  pieces,  or  masses,  weighing  six  marcs. 


But  in  general  fire  zdatnici^  or  abovt  15  penny  weightSi  are  ob- 
tained from  a  hundred  foud»  of  earthj  or  52001bt.  troy.  The 
proportion  being  1  in83»200.  A  tingle  proprietor,  Mr.de  Jaltow- 
leff»  on  whose  esfcatei  the  richest  mines  have  been  discoverediwill 
send  this  year  about  ^Opoudi  (15601bs.  troy)  of  gold  to  the  Dint 
at  Petersburg.    The  other  mines  of  Oural  will  furnish  altogetlier 
about  130  p0ud$  (67601bs.  troy.)    This  is,  however,  only  the 
commencement  of  working  the  mines.     Doctor  Fuchs  writes, 
that  the  gold  appears  to  hare  been  originally  combined  with  tbe 
gremuiwe  of  Werner,  with  schistous  talc«  serpentine,  and  gfej 
iron  I  and  that  these  snbstanoei  hating  been  deeompoeed,  ^Te 
left  the  gold  by  itself.'* 

The  mereantile  adTioes  from  St.  F^tenborg  concur  in  attack- 
ing considerable  importance  to  this  circnmstance.  In  some  o( 
the  letters  which  I  have  seen,  it  is  stated  that  the  supply  of  iron 
in  Russia  is  lilcely  to  be  diminished  in  consequence  of  the  proprie 
tors  of  some  of  the  iron  mines  finding  a  more  advantageous  cd- 
ployinent  of  their  capital  by  working  the  gold  mines,  which  hire 
been  fonnd  on  their  estates. 


APPENDIX  TO  PART  I. 


No.  I. 


lyfthe  average  market  price  ofGM,  and  average  per  cent* 
f  value  of  the  currency  at  the  market  price  qfGold,Jrom 
\ary  1 800  to  February  1 82 1,  eMractedfrom  Mr.  Muehtfs 


is. 


Avenge  nuulcet 

|0ice  of  Gold  per 

ounce  f^fom  Feb. 

1800  to  I8'il. 

Average  per  Cent. 

ofthe  valaeof  the 

Currency  at  the 

market  price  of 

Gold. 

Zr.    S. 

rf. 

Z/«    8,     0« 

1800 

3  17  10| 

par. 

1 

4    5 

0 

91  12    4 

2 

4    4 

0 

92  14    2 

3 

*4    0 

0 

97    6  10 

4 

4     0 

0 

97    6  10 

5 

4    0 

0 

97    6  10 

6 

4    0 

0 

97    6  10 

7 

4    0 

0 

97    6  10 

8 

4     0 

0 

97    6  10 

9 

4    0 

0 

97    6  10 

1810 

4  10 

0 

86  10    6 

11 

4    4 

6 

92    3    2 

12 

4  15 

6 

79    5    3 

13 

5     1 

0 

77    2    0 

14 

5    4 

0 

74  17    6 

15 

4  13 

6 

83    5    9 

16 

4  13 

6 

83    5    9 

17 

4    0 

0 

97    6  10 

18 

4    0 

0 

97    6  10 

19 

4     1 

6 

95  11     0 

1820 

3  19 

11 

97    8    0 

1 

3  17  lOf 

par. 

the  evidence  of  Mr.  Goldsmid,  before  the  Bullion  Com- 
1810,  the  market  price  of  Gold  was  stated  to  be  4/.  per 
11803  to  1809. 


No.  IL 

A  ValcnUtiieH  of  ike  QmantUy  tfSUwir  md  GM  m  BngUmd, 
Prance,  mnd  HolUndt  m  Ewope,  ami  m  ike  Werli  m  gmienl, 
uml  oftke  Increase  and  Comw^fiiem  ikerei^t  Atme  1688. 

(Extracted  from  a  IfS.*  dtltd  lOM*  in  the  British 
Museum,  Bib.  Hurl.  No.  1898,  Flat.!!  C. p. 82.) 


This  calculation  ia  built  upon  thia  hypotbeaia  : 

1.  lliat  the  silver  and  gold  in  Europe  at  ths  diacorery  off 
West  Indies,  near  200  yeara  ago,  waa  but  45  miUiona  sterlingi 
liut  is  now  about  5  timea  aa  mucb,  or  225  milliona. 

2.  That  there  has  been  520  millions  of  silver  and  gold  imported 
into  Europe  from  America,  within  theae  last  180  years,  besides 
what  has  been  produced  in  Europe,  or  imported  into  it  finom  Asia 
and  Africa. 

Whereby  the  account  of  Europe  stands  thus : 

The  existing  stock  of  silver  and  gold  in 

Eumpe  180  years  ago 45  mills,  sterl. 

Produced  in  Europe  within  these  last  180 

years 8  mills. 

Im|x>rted  into  Europe  from  Asia  in  manu* 

factures 2  mills. 

Fn>m  Africa  in  gold  dust,  &c. ....  15  mills. 
From  America  in  specie 520  mills. 

In  all 590  mills. 


•  Entitled  Natural  and  Politicall  Observations  and  Condnsimii  upon  the  Stit« 
and  Condition  of  England,  by  Gregory  King,  Esq.  Lancaster  H. 


whereof  545  millions  h&vii^  be«tt  p]x>da6ed  iu  Bttrop6«r  im- 
jiorted  into  it  within  these  last  160  yeoiii^  vit. 
In  the  first  eighty  yea»>        205  mills,  or  2,560«00M.  p.  a&n. 
And  in  the  last  hundred  years^  340  mills,  or  3,400^000/.  p.  ann. 
We  may  conclude,  that  the  existing  stock  of  silver  aad  gold 
in  Europe, 

Bring  200  years  ago,    45  mills. 

Was    100year»ago,  100  mills. 

And  is  at  present,        225  mills. 

It  has  increased :  . 

In  y«  first   80  jeitts   55  mills,  oir     700,0001.  p.  ann. 

In  y«  last   100  years  125  mills,  or  1,250|0002.  p.  ani. 

180  mills. 
So  this  last  100  years  Europe  has 
Produced  and  imported  340  mills,  or  3,400,000/.  p.  ann. 
Increased 125  mills.  Or  1|250»000/.  p^ann. 

Consumed  and  exported  215  mills,  or  2,150/)00/.  p.  ann. 

Now  before  we  come  to  the  particulars  hio^  this  215  millions 
in  gold  and  silver  has  been  consumed  in  Europe  within  this 
last  100  yearsy  we  shall  consider  in  what  the  225  millions,  which 
we  estimate  to  be  the  present  stock  of  Europe^  in  gold'and  silrer, 
and  things  made  thereof,  doth  consist,  viz. 


oynedffilver  •• •«.. 

ioynedgold   «.»«^....».. 

kknioft  ••.•••••.•»«•>••■•• 

i4Ky  piaSs  ••*•«•••••.••••.. 

Siorcb  ^lote  *•«. 

ibdals  Sand  liilti«S..M.. 

3old  and  silver  thieadl 
ttd  wine,  and  things  > 
Bttde  thopedf  in  wear  J 

Do.  iit  slock  fcrtoidc^. 


BiEuiope 


1 10  mills. 
28  mills. 

8  mills 
46  mills. 
20  mills. 

5  mills. 


225  mills. 


lo  Eirifl'Mti 


8,500,000 
3,000,000 
1,000,000 
4,000^000 
200,000 
200,000 


6  mills.      400,000 
i  mills.      200,000 


laFnnoei 


18,000,000 
5,000,000 
1,500,000 
9,000,000 
3,000,000 
900,000 

1,400,000 

600^000 


17,500,000139,400,000 


laHofltikU 


7fiOO,000 
9,000,000 
1,500,000 
1,500,000 
100,000 
300,000 

100,000 

300,000 


12,800,000 
b2 


mOlkna  oTioid  iDd  liliv'ln'BOTia  l|i^  tiiteiui  l#)<n 


llrp*5tli.ri!iii?t 


PI  Si 


"...  ■ttS^'o'*'         -o  -P      'S'S'ST 
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liillr.:!  .11111 


S      S    tn    en    S    : 

1   'fil§: 


I    ^^p  t^ 


lis!  1 1    i    § 


i¥li 


S    «  -  »  S  S      .8 
§    il§i§      § 


i  sii 


1  iilil    I     i  IliV 
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Whereby  it  appears  that  the  two  priacipall  articles  by  which 
'the  gold  and  silver  of  Europe  is  coosumed,  is  in  things  made 
of  gold  and  silver  thread  and  wire^  and  in  coyn  or  bullion  ex- 
ported in  trade;  these  two  articles  alone  being  7  parts  in  8  of 
the  whole  consumption  of  the  gold  and  silver  of  Europe. 

As  to  the  world  in  gen^al>  I  compute  die  existing 

stock  180  years  ago  at 500  mills. 

The  produce  this  last  180  years,  1200  millions :  the 
consumption 850  mills. 

The  increase  350  millions,  whidi  added  to  the  500 
millions,  make  y^  present  stock 850  ^lills. 


? 


No.  IV. 

Prices  of  Gold  and  l^iver  at  Paris, 


Gold  in  ban. 

Silver  in  bsn. 

*i 

The  Kilog. 

Pieces  of  20 

The  Kilog. 

TjAndnn    At 

M843440 

<nr  40Fn. 

tm218  89 

Pii 

«tNt 

AJVMUVU      itt 

linonth  dfl,tc 

Premium 

PreiQitflDD 
inFn.  1000. 

M}97 
rremium 

P« 

Piece.  ^ 

Ji  &UVUVU  Miili^  ^ 

|ier  Xr«  sterl. 

onFn.  1000. 

on  Fn.  1000. 

• 

Fn.  Cs. 

Fn. 

Cs. 

Fts,    Ci. 

>    • 

1      0 

5 

50 

24     15 

• 

0     60 

5 

50 

23     80 

•     • 

0    50 

5 

50 

23     85 

>  •  • 

0    50 

5 

60 

24     10 

•  •  • 

1     50 

5 

64 

23    80 

•  •  • 

1       0 

5 

64 

23     75 

'  •  • 

2      0 

5 

64 

24      0 

•  •  • 

1     50 

5 

64 

23     95 

;r 

1     50 

5 

64 

24     15 

•  • 

4      0 

i 

5 

55 

24     25 

ir 

3       0 

5 

60 

24       0 

r 

0    50 

5 

55 

23     45 

'•t 

• 
§ 

0    50 

§^ 

5 

55 

23    20 

• 

0    50 

Is. 

5 

50 

23    40 

9      • 

jg 

0    50 

5 

50 

•23    45 

• 

^ 

0    50 

f*4 

5 

50 

23     75 

■     • 

^ 

0    50 

5 

50 

23    70 

• 

0    50 

5 

50 

24    75 

'    • 

1     50 

5 

35 

24    85 

• 

1     50 

5 

35 

24    80 

;r 

1       0 

5 

40 

24    95 

• 

1       0 

5 

40 

25    20 

ir 

1       0 

5 

40 

24    65 

r 

]       0 

5 

35 

24    85 

• 

1       0 

5 

35 

24    80 

• 

- 

1       0 

5 

35 

24    80 

• 

1       0 

• 

5 

35 

25      0 

• 

1       0 

5 

36 

25    20 

• 

1       0 
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5 

41 

25    35 

• 

Fn.    Cs. 

2      0 

*2 

5 

38 

25    50 

• 

6       0 
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5 

38 

25     50 

»  • 

6    50 
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> 

4 

5 

38 

25     60 

it 

5      0 

3      0 

5 

40 

25     55 
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8      0 

6      0  . 

£ 

5 

41 
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;r 

7      0 

5      0 

5 

41 

25     55 

;r 

4      0 
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5 
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lof  90 
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Premium 
n  Fn.  1000. 


1821. 
1  January.. 

February . 

March  •  • . 

April. . . . 

May .... 

June. .  . . 

Ditto  13 

July .... 

Augutt . . 

September 

October.. 
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1822. 
1  January. . 

February . 

March . . . 

April. . . . 

May .... 

June. .  . . 

July  .... 

Ail4(USt   .  . 
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October. . 
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1823. 
1  January. . 
February . 
March . . . 
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AutiU8t  .  . 
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I 
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4 
4 

7 

9 
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11 

12 
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11 
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50 
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0 
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25 
25 
25 
25 
25 
25 
25 
25 
25 
2.5 
25 
25 


It  is  to  be  obaerred  that  1(K)0  fraDcs  m  bars  (gold  bul- 
lion) are  at  a  greater  premium  than  1000  francs  in  gold 
coin. 

In  France  a  kilogramme  of  gold  ^  fine  is  coined  into  155 
pieces  of  20  francs^  or  3 100  francs ;  but  only  309 1  of  these  francs 
are  giyen  to  the  person  who  carries  the  kilogramme  to  the  mint 
to  be  coined.  The  par  price  of  a  kilogramme  of  bar  gold  is  not 
3100  francs^  but  3091 ;  consequently  a  buyer  of  a  kilogramme  of 
bar  gold  in  the  French  market^  at  5  per  mil.  premium^  must  pay 
3106*5  francs  for  it;  but  when  he  buys  155  pieces  of  20  francs^ 
which  also  weigh  a  kilogramme^  at  2^  per  mil.  premium^  he  must 
pay  3 1 07*7  francs  for  them^  so  that  weight  for  weight  a  kilogramme 
of  bar  gold  at  5  per  mil.  premium^  is  rather  cheaper  than  a  kilo- 
gramme of  coined  gold  at  2^  per  mil. 

A  kilogramme  of  silver  ^  fine  is  coined  into  200  francs^  of 
which  three  are  retained  at  the  mint  for  coining  the  kilogramme. 

Silver  is  togold^  in  the  French  coins^  as  1  to  15^3  but  as  197 
is  the  par  price  of  a  kilogramme  of  silver^  and  3091  the  par 
price  of  a  kilogramme  of  gold^  silver  is  to  gold  really  as  1  to 

I  ff  .6  9 

In  England  an  ounce  of  gold  is  coined  into  934^  pence ;  but 
one  ounce  of  standard  gold  contains  440  grains  of  pure  gold;  444 
grains  of  pure  gold  are  coined  into  943  pence. 

An  ounce  of  standard  silver  contains  444  grains  of  pure  silver, 
which  is  coined  into  62  pence.  Silver  is  to  gold  in  England^  when 
at  par^  as  1  to  15.|^.  One  ounce  troy  is  equal  to  3 1  *08  grammes. 

In  France  the  mint  constantly  buy  gold  and  silver  to  coin  it  on 
their  own  account^  which  they  can  do  to  more  advantage  than  an 
individual,  because  there  is  an  allowance  for  remedy,  of  which 
they  can  avail  themselves^  and  the  expense  may  not  be  so  great  as 
the  law  allows. 

Gold  Goin^  and  that  by  retail,  is  only  at  a  premium  in  France 
at  this  time  of  2^  per  miL ;  in  the  pnce-current  it  is  marked 
1-50  to  2. 

When  silver  in  bars  is  at  a  premium  of  1  f.  50  c.  per  mil.^  it 
may,  in  lact^  be  at  par,  or  rather  under  par ;  for  the  mint  may 
pofidbly  have  a  profit  in  buying  bar  silver  at  1  ^  per  mil.  which 
amounts  to  966  f.  50  c.  per  mil.,  and  which  they  can  issue  fi)r 
1000  frs. 


ThcK  liu  bwn  liijiiihI  in  (ho  minta  tif  Fnncc — 


GM. 

1818,  J-rt.  1 2S,UOO.O00 

1819,  31,900,000 
tfi20,  27.600,000 
18.!  I,  400,000 
1622,  4.718,10D 
1823,  108.180 


Silver, 
2:»  ,300,000 
21.800,000 
18,700,000 
fifi,700,01Ml 
1 00.660,314 
^.911,680 


No.  V. 

Aecomt^tie  Average  Prku^  Gran  jier  titmrtar,  n  E»g- 

and  and  Walei,  cm  \H  Jattmarjf  and  \*t  J»lg,  in  each  Year, 
rom  1/92  to  1819,  both  irndtuhe^—fCmnmoM'  Report  on  Re- 
umpdrnt  ^CMh  Pttgmentt,  1819— Page  344.) 
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4,4. 

3 

44  5 

67 

5 

42 

1 

31 

3 

19 

8 

34 

7 

36 

0 

37  0 

57 

1 

39 

0 

25 

7 

20 

0 

35 

0 

39 

2 

37  1 

60 

4 

36 

11 

24 

9 

22 

8 

34 

6 

38 

11 

40  3 

52 

3 

32 

3 

23 

11 

21 

7 

37 

5 

42 

40  9 

52 

1 

34 

0 

27 

3 

24 

1 

35 

11 

38 

5 

39  6 

86 

2 

52 

9 

43 

10 

26 

11 

48 

5 

51 

6 

42  6 

89 

0 

58 

6 

43 

6 

28 

0 

46 

11 

18 

2 

44  6 

75 

11 

44 

7 

37 

5 

26 

7 

43 

2 

42 

7 

42  10 

81 

It 

48 

7 

37 

10 

28 

9 

43 

11 

42 

4 

44  7 

76 

46 

9 

40 

8 

27 

8 

45 

6 

48 

3 

*4  3 

73 

5 

41 

1 

36 

8 

26 

6 

43 

3 

50 

J 

44  9 

tt 


IBOB.Ju.  I 

JdItI 
1809.  Jaa.  1 

JnlTl 
ISIO.Ju.  I 

Jnljl 
1811.  Jan.  I 

JoItI 
1813.J«a.  1 

Jnljl 
1813.JU.  1 

July  I 
18l4.J«a.  1 

Jnljl 
1815.  Jaa.  1 

Jtdyl 

181 8.  Jaa.  1 
JnlTl 

1817.  Jaa.  1 
Jnlfl 

1818.JaB.  ] 
Jntyl 

1 81 9.  Jan.  1 


WhMt. 


«.   d, 


69  «47 
81  I5t 
90    459 


Uyt, 


a. 


I 


108    059 


119 
94 


5 
7 


5C 


64 

61 


88  1143 

108  755 
140  990 
119  1082 
no    S74 

78  7» 
«7  941 
65  841 
67  1038 
53  734 
73  840 
104  1063 

109  165 
85  450 
84  453 
78  1057 


27 Ik  Feb.  1819. 


(Signed) 


W.  DOWDING. 
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No:  VI. 


Prices*  of  Beef  and  Mutton  at  Smlhfield  Market,  to 
sink  the  Offal,  per  Stone  of  816*. 


Beef. 

Mutton. 

s. 

d.        M, 

d. 

«. 

d.        9. 

d. 

.  1796. 

,    S 

0  to  4 

4 

3 

6  ta  5 

0 

1797: 

.  3 

6  —  4 

6 

4 

4  —  5 

0 

1798, 

>  3 

0  —  3 

2 

3 

8  —  4 

6 

1799, 

.  3 

0  —  4 

4 

3 

0  —.4 

2 

1800; 

.  3 

6  —  5 

0 

4 

4  —  5 

4 

1801; 

.  3 

8  —  5 

8 

5 

0  —  7 

0 

1802, 

,    4 

6—5 

8 

5 

0  —  7 

0 

1803. 

>  4 

0  —  5 

6 

5 

0  —  6 

0 

1804; 

,  4 

6  —  5 

8 

5 

0  —  6 

0 

1805; 

,    4 

0  —  5 

6 

4 

4  —  5 

6 

1806: 

,  4 

4  —  5 

6 

4 

8  —  5 

8 

1807. 

»  4 

8  —  5 

8 

4 

0  —  4 

8 

1808, 

.  s 

6  —  5 

0 

4 

0  —  5 

4 

1809, 

»  3 

0  —  5 

8 

3 

4  —  6 

0 

1810; 

,    4 

8  —  6 

4 

5 

0  —  6 

6 

1811, 

.  5 

0  —  6 

4 

5 

4  —  6 

8 

1812; 

.  5 

0 —  6 

4 

5 

0—6 

0 

1813; 

,  5 

0  —  6 

4 

5 

0  —  6 

8 

1814, 

»  5 

4  —  7 

a 

6 

0  —  7 

6 

1815 

,  4 

4  —  6 

4 

5 

0  —  6 

6 

1816 

,  4 

4  —  5 

4 

4 

4—5 

4 

1817; 

.  3 

4  —  4 

8 

3 

8  —  4 

8 

1818; 

r  3 

8—5 

0 

5 

0  —  6 

0 

1819; 

,  4 

4  —  5 

8 

5 

0  —  6 

0 

1820, 

,  4 

4  —  5 

4 

4 

8  —  5 

8 

1821, 

►  3 

8  —  5 

4 

3 

4  —  5 

8 

1822; 

f    2 

8  —  4 

0 

2 

8  —  4 

0 

1823; 

»  2 

8—4 

0 

2 

4  —  3 

8 

1824; 

.  3 

0  —  4 

0 

3 

0  —3  10 

Extracted  from  the  January  Numbcn  of  the  Gentleman's  Magaane.  There 
10  quotatioDs  in  it  for  1794  and  1795. 
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No.  VII. 


if  tkt  Number  of  Commiaions  qfBanh 

iuued/nm  1790  U  1822. 

Number  of  oom- 

Nnmbtr  of  eom-       mianoni  agunst 

minioiifinaidi       boken  in  eadi 

Y«Bi.       ywr.                       y«tt- 

1790     .        747      .      .        0 

1791 

769      . 

1 

1792     . 

934 

1 

1793     . 

.      1,956 

.      26 

1794 

.     1,041 

2 

1795 

879      . 

7 

1796 

954 

6 

1797      . 

.      U15 

3 

1798 

911 

3 

1799 

717      . 

1      -     < 

6 

1800     . 

951 

8 

1801      . 

.      1,199 

3 

1802      . 

.      1,090      . 

8 

1803     . 

.     1,214 

8 

1804      . 

1,117      - 

6 

1805 

.      1,129      , 

9 

1806      . 

.      1,268 

5 

1807      . 

.      1,362 

1 

1808 

.      1,433 

5 

1809      . 

1,382 

7 

1810      . 

.     2,314 

.      26 

1811 

.     2,500      . 

4 

1812      . 

.     2,228 

17 

1813 

.      1,953 

8 

1814      . 

.      1,612      . 

29 

1815 

.     2,284 

.      26 

1816      . 

.     2,731 

.      37 

1817      . 

.      1,927      . 

5 

1818 

.      1,245       , 

6 

1819      . 

.      1,499 

1820 

.      1,381 

1821 

.      1,238 

1822      < 

.      1,094 

f 

1823 

.      1,070 

Down  to  1818  is  extracted  from  the  Appendix  to  the  Lords'  Report,  p.  42 
From  that  time  the  numbers  are  extracted  from  the  common  monthly  lilts,  wbi 
do  not  distinguish  the  commissions  against  banken. 
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APPENDIX  TO  PART  11. 


No.  I. 

ount  of  the  Tonnage  of  British  Shipping  cleared  outjrofn  the  dif- 
rrent  ports  of  Great  Britain^  and  of  the  official  value  of  the  Imports 
ito,  and  Ea^ortsfrom  Great  Britain,  from  the  year  1783  to  1623^ 
emptied  from  various  official  and  parliamentary  papers. 


I 

m 

1 

J 
J 
) 
> 
I 
I 
I 
I 
3 
S 

7 

8 

9 

0 

>1 

»2 

»3 

H 

)5 

)6 

)7 


Tonnage  of 
British  ship- 
pinff  cleared 
outrrom  Great 
Britain  to  all 
parts  of  the 
world. 


Total  imports 
into  Great  Bri- 
tain ftom  all 
parts  of  the 
worid.   - 


Total  exports 
from  Great 

Britain  to  all 

parts  of  the 

world. 


,507,636 
,399,233 
,511,294 
,563,744 
,240,202 
,382,250 
,145,450 
,254,626 
,103,781 
,319,151 
,302,551 
,445,271 
,345,621 
,625,966 
,444,840 
,463,286 
)494,968 
,485,725 
,424,103 
9372,810 
,531,152 
,6f4,274 
,507,353 
,665,518 


,875,855 
,105,676 
,987,793 
*  ,249,206 
!i,401,067 
5^,254,937 
^,207,663 
^,223,869 
^,286,713 
^i095,0!3 


£ 
13,122,235 
15,272,878 
16,279.399 
15,786,072 
17,804,025 
18,027,188 
17,821,103 
19,130,886 
19,669,783 
19,659,358 
19,256,717 
22,288,894 
22,736,889 
23,187,320 
31,013,957 
27,857,890 
26,837,432 
30,570,606 
3235,556 
31,442,318 
27,992,464 
29,201,490 
30,334,628 
28,835,907 
28.854,658 
29,629,353 
33,772,409 
41,136,135 
28,626,580 
28,595,426 

36,559,788 
35,989,650 
30,105,566 
33,965,232 
40,135,952 
33,625,740 
36,514,564 
35,797,617 
34,305,985 
40,415,248 


15,825,145 
16,195,800 
16,660,199 
17,242,485 
19,159,471 
19,900,881 
22,480,430 
24,466,840 
19,676,685 
25,111,445 
^,847,339 
28,026,068 
26,315,713 
30,290,039 
33,640,357 
38,120,120 
37,786,856 
41,411,966 
31,578,495 
34,451,367 
34,933,816 
36,527,184 
34,567,271 
34,554,267 
50,186,900 
45,869,859 
32,409,670 
43,241,541 

56,591,514 
60,983,894 
51,260,467 
53,123,202 
56,851,319 
46,912,492 
51,730,616 
55,082,623 
56,963,134 
56,234,663 


Foreign  pro- 
duce and 
manufEustures, 
exported  £h»n 
Great  Britain 
to  all  parts 
of  the 
world. 


4,850,330 

4,265,605 

4,605,975 

4,517,766 

5,379,965 

4,979,797 

5,670,412 

6,129,998 

5,784,417 

8,386,043 

8,509,126 

8,923,848 

9,412,610 

10,617,526 

9,556,144 

13,815,837 

12,087,047 

14,418,837 

9,826,468 

10,515,574 

9,950,508 

9,124,499 

9,395,849 

7,862,305 

15,182,768 

10,946,284 

8,277,936 

11,998,179 

20,499,347 
16,930,439 
14,545,933 
11,534,617 
12,287,275 
11,278,077 
11,490,339 
11,971,149 
10,510,521 
9,948,372 


British  pro- 
duce and 
manufactures, 
exported  fhan 
Great  Britain 
to  all  paarti 
of  tte 
world. 


£ 

10,409,713 
11,887,628 
10,974,815 
11,830,195 
12,054,224 
12,724,719 
13,779,506 
14,921,084 
16,810,018 
18,336,851 
13,892,268 
16,725,402 
16,338,213 
19,102,220 
16,903,103 
19,672,503 
24,084,213 
24,304,283 
25,699,809 
26,993,129 
22,252,027 
23,935,793 
25,003,308 
27,402,685 
25,171,422 
26,691,962 
35,104,132 
34,923,575 
24,131,734 
31,243,362 

36,092,167 
44,053,455 
36,714,534 
41,588,585 
44,564,044 
35,634,415 
40,240,277 
43,111,474 
46,452,613 
[46,286,291 

C 


Foreign  pro- 
duce nod  ma- 
nufactures im- 
nmrtedintoGt. 
jBritidnfrom 
all  parts  of  the 
world,  deduct- 
ing re-exports. 


11,429,069 

11,520,272 

13,198,050 

13,509,422 

12,441,138 

14,151,089 

13,999,353 

13,529,360 

13,472,300 

13,902,851 

14,227,763 

14,263,472 

11,601,347 

17,240,364 

17,281,288 

16,754,769 

20,708,509 

17,023,481 

18,665,996 

18,685,916 

20,384,120 

19,711,408 

19,458,809 

21,767,048 

18,589,641 

30,189,851 

20,348,644 

16,597,247 

16,060,441 
19,059,211 
15,559,633 
22,430,615 
27,848,677 
22,347,663 
25,024,225 
23,826,468 
23,795,464 
30,466,876 


No.  II. 

An  account  of  the  total  guantity  charged  icith  Duly  ofthtjolltm- 
ing  coiMnoditiet,  in  each  year  of  the Jbriy-twa  years  ending  hA 
July,  1823:  Beer  {including  all  kinde),  Bricks  and  T&i, 
Candles,  Hides  and  Siins  (charged  by  weight).  Malt,  £«il 
{duty  paid  for  consumption).  Soap  and  Starch. 


^^f 

i'ml'  umte 

Number  of 

ll».»MMhlDft»B.Uffl.     1 

Sperm.  »T 

Jul). 

No.  oTBjiml]. 

Bilclu.                Tilce. 

"■ 

Mai. 

1782 

6,433,27* 

50,760,922 

194,001 

83 

5.690,770 

48,445,439 

184,861 

84 

6.11l,a09 

49,685,424 

I32,46€ 

85 

6,019.203 

358,783,0*3 

56,044.526 

46.113,705 

258,586 

86 

5,885,087 

495.649,021 

68,378,654 

47,868,820 

30S,3aa 

67 

6,254,403 

635,784,340 

62.997,486 

47,730,469 

333,3»G 

88 

6, 164,0  IB 

668,180,337 

74,352,038 

50,471,669 

341,4411 

89 

S.  196,777 

590.978,951 

63,903,141 

51.524,711 

322,353 

90 

6,354,367 

711,191,307 

69,005,511 

51,999,301 

385,518 

G.681,416 

749,855.3*8 

74.097,355 

54,418,211 

401,544 

92 

7,109,433 

807,956,239 

74.894,595 

54,880,096 

466.57S 

93 

7.202,!',  12 

908.889,7!  7 

76.672,262 

59,101.046 

4SE.6tG 

91 

7,044,813 

787,673,  ne 

84,962,834 

59,440,087 

515,994 

9b 

7.067,301 

559,266.151 

68,047,757 

58,072,944 

526.415 

96 

T,M9,213 

633,007,749 

80,213,682 

56,117,750 

460.44B 

.97 

7,942,561 

517.707,532 

71,769,066 

58,651,846 

439,6ie 

98 

7.954.101 

316,803,638 

66,747,922 

61,061,176 

484,775 

7,9B'i,601 

421.322,412 

.^8,255. 108 

64,374,528 

573344 

I  BOO 

6,7.'.9,e0.'l 

543,061,366 

69,872,700 

61,721,29 

575,388 

6.4^,529 

674,668,84! 

78,867,436 

62.854,082 

596.596 

6,714.692 

698.596.954 

61,915,087 

64,753,726 

544,581 

03 

7.244,303 

842,075,370 

86,477.345 

69,041,070 

586,223 

04 

7.U45, 1 93 

795.686,158 

90,321,066 

68.369,863 

571,168 

0^ 

7,188,938 

845,640,236 

93,590,372 

73,674,559 

609.827 

OC 

7.215.256 

933,303.800 

88,717,332 

71,093,286 

684,347 

7.309,886 

831.386.019 

82,003,518 

75.584,249 

riMJS 

7.281,003 

841,709,840 

86,310.409 

73.453,857 

701,413 

00 

7,196.010 

779,2B5,M3 

86,802.560 

59,600,379 

683,670 

10 

7-388.907 

874,373,512 

89,529,660 

71,144,004 

737,868 

5.625,426 

950,547,173 

90,e30,BH0 

7,3.166,119 

737,411 

la 

7.451,263 

939,6ll,IOU 

91,711.049 

75.429,83? 

771.333 

6,838,705 

912,036,394 

93,328.412 

69,0.S3,888 

749.976 

7,056,744 

758.123,054 

83,646,7  10 

73,286,138 

827,655 

IS 

7.6G7,S46 

778,390,169 

80,850.311 

77,826,630 

874,919 

te 

7.497.*.i46 

696,704,1147 

71.856,645 

81,032,193 

850,I4B 

f,',672,0OB 

697,275.571 

71.671,311 

77,933,227 

881.247 

6.738,127 

812,581,481 

79,335,337 

77,951,728 

B62.B96 

J9 

7,089,-IH4 

1.065,066,158 

94,747,469 

80.834,344 

833,446 

6,740,931 

979,767,649 

86,814,666 

82,474,500 

851.447 

21 

7.015,800 

964,418.990 

80,265,036 

87,369,173 

680,760 

■2-2 

7.2O.';,210 

977,212.203 

71,386,010 

89,255,555 

861,328 

23 

7,596,853 

1,119,236,967 

73,803,156 

97,243,368 

871,330 

Vu» 

HU^ 

M.„.. 

Ibi.  wsight 

tSoap. 

SUreh, 

'^.^^T 

JUJ. 

ll«.  wl. 

BUihCl.. 

H«d. 

Soft 

Ibi  wi. 

Bu,h.l^ 

l?Ba 

34,504,746 

•28,015,043 

40,908,576 

6,936.146 

83 

3:..  123,767 

l?.a3e,H09 

28,437.641 

2,34^,933 

5,318.017 

B* 

34,S86,3S4 

26,609,088 

32,965,595 

2,868,813 

6,114,046 

85 

35,a74^as 

27,097,339 

33,076,540 

8,813,470 

5,271,041 

34,919,583 

22,770,023 

33J»67.647 

2,749,717 

S,6 10,685 

87 

36.'^04,68a 

27,272,841 

31,998,634 

2,385,229 

5,951,689 

ee 

35,902,249 

26,868,996 

34,843,210 

A7 11,201 

6,069,634 

89 

34,069,454 

24,250,514 

35,970,363 

2,546,726 

6,395,066 

90 

aS,B71,7I7 

22,669,579 

37.283,126 

^.775.706 

6,973,665 

81 

37,G09^e4 

27,923,505 

38,949,389 

9,969,272 

7,775,836 

93 

37,368,368 

38,664,963 

40,116,109 

^,818,191 

8,454,rGl 

93 

88,716,336 

34,453,901 

40,359.760 

2,634,844 

7,277,771 

S4 

39,682,853 

25,595,3^1 

44,84 1,6S2 

2,514,235 

7,921,623 

96 

30.008,154 

24,715.955 

44,1*4747 

2,660,637 

8,620,983 

96 

41,843,368 

28,142,815 

43,466,468 

2,754,496 

1,913,854 

9r 

3BJIO,lflO 

30,923,923 

43,591,644 

a.635,176 

3,142,488 

sa 

38,G6!],S07 

36.967,361 

47,637,593 

3,503,388 

7,312,730 

99 

37,324,970 

31,776,690 

47,987,135 

^.580,643 

5,878,709 

tl,2BS,5ge 

1800 

38,883,353 

14,498,537 

46,867.555 

3,339,135 

2,879,315 

1.878,265 

40,039,685 

18,573,251 

45,687,930 

1,938,130 

301,968 

1.833,009 

02 

39,898,371 

30.360,173 

46.518,400 

3,377,123 

2,541,47! 

1,863,403 

03 

39,408.646 

30,493,707 

53,174.326 

■3,018,825 

4,857,129 

1,966,361 

04 

39,210,291 

22,542,859 

51,367,419 

^,635,004 

3,802,257 

2.065,776 

05 

41,766,415 

32,341,999 

5fi,831,640 

3,087,220 

3,363,309 

1,951,618 

06 

44,315,063 

27,492,395 

58,678,031 

3.080,680 

3,677,61 1 

1,910,453 

07 

44,979,086 

24,920,228 

60.967,571 

3,126,133 

4.224,127 

1,913,462 

08 

44,671,111 

22.411,139 

64,725,351 

3,643,879 

4.094,631 

1,907,272 

09 

47,300,019 

22,818,143 

53,590,887 

3,553,978 

3,039,906 

1965,164 

10 

48.486,9)4 

24,288,426 

63,283,665 

4,379,306 

3,741,503 

1,999,508 

11 

■M,895,519 

26,S01,614 

61.009,792 

3,277,543 

3.979,685 

2,038,252 

13 

52,081,346 

18,663,178 

62,002,776 

4*45,406 

3,316,006 

2,047,39i 

13 

48,003,970 

22,385,293 

60,177,702 

3,835,762 

1,770,942 

3,024,161 

14 

48,878,933 

36,118,612 

61,364.185 

3,898,005 

3,871,306 

3,045,920 

n 

48,440,926 

27,073,982 

68,733,292 

4,466,354 

4,146,436 

2,138,842 

16 

43,881,023 

26,260,549 

70.451,190 

4,544,961 

2,867,087 

2,003,289 

17 

43,793,371 

17,139,712 

64,735,555 

3,793,343 

3,423,607 

1,939,449 

18 

45,533,650 

26,462,932 

67,983,858 

4,415.873 

J, 398,05 1 

1,966.150 

19 

47,189,684 

22.344,271 

69.221,108 

1,747,173 

4,198,333 

1.938,943 

20 

44,997,079 

24,535,006  ) 
i-  6,546,074  i 

14,278,637 

5,303,660 

4,351.138 

1,963,150 

ai 

44,590.945 

38,697,057 

78,914,979 

5,614,200 

1.411,303 

1.951,093 

22 

42,542,343 

35,151,507 

80,933,04 

5.786,63- 

5,041,884111.945,095 

23 

51,564,974 

26,873,937 

88,353,31    |B,525,14 

5,9 12,840  [2,487,082 

J.  EWBANK, 

General  Accountant. 

•  The  Halt  Dalies  in  retameil  fin  the  jfeui  aidid  24th  Jane,  till  1830,  i 
thef  comnmee  fifli  Jnljr. 

f  Stock  m  hud. 

t  Fmou  lOih  Oct.  1198,  to  Sth  July  1799,  the  date  of  cammencement  of 
}aU  Dutlej  ander  the  maDigenient  of  the  Exom  Boaid. 


No.  III. 

An  /tccouni,  ikowing  the  quamikjf  qf  Tea  mM,  ai  the  Eati-India 
ComptmjfM  Saki  in  the /Mowing  Year$^ 


Ibi. 

Ibf. 

1782  .  . 

6,283,664 

1803  . 

.  25,40M68 

1783  .  . 

5,857«88S 

1804  . 

.  23,087,267 

1784  .  . 

.  10,148,257 

1805  . 

.  24,926,560 

1785  .  . 

.  14>967y493 

1806  . 

.  22,887,530 

1786  .  . 

15,931,188 

1807  : 

.  24,077,824 

1787  .  . 

16,180,686 

1808  . 

•  25,901,451 

1788  .  . 

.  14,973,958 

1809  . 

.  21,920,052 

1789  . 

.  16,707,612 

1810  . 

.  24,958,255 

1790  .  , 

.  16,693,670 

1811  . 

.  23,058,496 

1791  . 

.  17,268,227 

1812  . 

.  24,856,914 

1792  . 

18,137,108 

1813  . 

.  25,895,005 

1793  .  , 

.  17,373,687 

1814  . 

.  29,597,055 

1794  .  , 

.  19,112,043 

1815  . 

.  27,787,230 

1795  . 

.  21,307,609 

1816  . 

.  23,408,195 

1796  . 

.  20,577,894 

1817  . 

.  25,428,188 

1797  . 

.  18,780,031 

1818  . 

.  27,370,956 

1798  . 

.  22,813,271 

1819  . 

.  26,235,021 

1799  . 

.  24,070,340 

1820  . 

.  26,111,451 

1800  . 

.  23,378,816 

1821  . 

.  27,638,081 

1801  . 

.  24,470,646 

1822  . 

.  27,880,565 

1802  . 

.  25,144,171 

1823  . 

.  27,753,550 

APPENDIX  TO  PART  III. 


No.  I. 

Ejftractfrcm  the  translation  of  a  speech  made  by  M,De  Caradeue 
de  la  ChalotaiSf  Procureur-general  to  the  parliament  of  Brit" 
tony,  on  the  20th  of  August^  1764 ;  when  he  carried  into  court 
the  edict  of  the  month  of  July,  1764,  requiring  it  to  be  re* 
gistered. 

OSNTLEMSNj 

I  have  the  honour  to  inform  you  of  the  most  signal 
benefit  with  which  his  majesty  can  gratify  his  people,  a  liberty  to 
trade  in  com. 

After  having  permitted  the  free  circulation  in  the  interior  part 
of  the  kingdom,  by  his  declaration  of  the  25th  of  May^  1763,  the 
king  grants  by  this  edicts  which  I  bring  into  courts  the  entire  liberty 
of  exportation  and  importation.  He  permits  all  his  subjects  to 
trade  in  all  sorts  of  corn^  grain^  pulse^  flour,  &c.  either  with  natu- 
ral born  subjects  or  strangers. 

You  may  understand  this  edicts  Gentlemen^  as  a  presage  of  the 
increase  and  improvement  of  agriculture^  which  will  infallibly  be 
the  source  of  the  re-establishment  and  prosperity  of  the  kingdom. 

In  short,  thanks  to  his  majesty  and  the  minister  who  manages 
his  finances,  the  system  of  prohibition  seems  to  be  abandoned  for 
ever  ;  a  fatal  system,  which  forbids  the  subjects  of  the  same  sove- 
reign to  lend  each  other  mutual  assistance^  and  cuts  oj^  between 
France  and  other  nations  that  communication  of  exchanging  su" 
perfiuities  for  necessaries,  which  is  so  conformable  to  the  order  of 
Divine  Providence.  Particular  permissions,  that  useless  resource^ 
which  enriched  a  few  private  persons  at  the  expense  of  the  nation, 
will  not  for  the  future  discourage  the  farmer.     We  shall  no 


more  be  in  fear  of  want,  nor,  which  is  almost  as  much  to  be 
dreaded,  the  too  great  abundance  of  crops.  We  shall  no  more 
fear,  above  all,  excessire  variations  in  the  price  of  oom,  equally 
hurtfiil  with  scarcity  itself.  In  short,  we  may  hope  for  am  eqwiO' 
ble  plan  of  taxation ,  founded  upon  true  and  simple  prindjdes,  the 
cultivation  of  the  lands,  and  the  augmentation  of  the  riches  of  the 
state. 

I  shall  not  stand,  Gentlemen,  to  prove  truths,  at  present  too 
well  known,  and  carried  to  the  highest  degree  of  demonstration 
by  so  many  solid  works,  which  are  the  produce  of  the  knowledge 
of  zealous  and  well-informed  citizens. 

Who  is  unacquainted,  that  it  is  the  earth  only  giveth  riches, 
because  it  onlyproduoeth  and  reproduoeth  annually  a  new  stock? 
That  the  sale  of  merchandise  is  the  only  means  to  cause  a  circa- 
lation  of  money,  which  is  only  the  representation  of  more  real 
riches,  the  fruits  of  the  earth  ?  That  a  state  rich  in  productions 
which  it  can  sell,  will  necessarily  be  rich  in  money  ?  But  kt  its 
merchandise  &il,  or  find  no  sales,  it  feels  infallibly  the  want  of  cir- 
culation of  specie,  and  falls  into  a  languor  which,  in  its  efl^s,  is 
equally  bad  as  poverty.  It  is  therefore  certain,  that  the  most 
usefy  of  all  political  laws  is  that  which  gives  the  greatest  facility 
to  the  sale  of  the  productions  of  the  earth.  The  necessaries  for 
consumption,  taxes,  even  the  trade  of  the  nation,  all  take  their 
rise  from  the  sale  of  merchandise ;  therefore  we  cannot  extend 
this  source  too  much,  nor  be  too  careful  how  we  straiten  it ;  if  it 
should  be  dried  up,  the  evils  of  the  state  would  be  without  remedy 
and  without  bounds. 

I  shall  confine  myself.  Gentlemen,  to  a  few  slight  observations 
on  the  necessity  of  the  exportation  of  the  principal  merchandise 
(com)  :  they  may  appear  unnecessary,  since  his  majesty  hath 
established  its  truth  in  a  perpetual  and  irrevocable  edict,  an  edict 
conformable  to  the  prayers  of  the  nation  which  obtained  it,  to  that 
of  the  states  of  this  province,  to  experience  which  is  the  instructor 
of  man,  to  the  sentiments  of  Henry  the  Great  and  the  illustrious 
Sully,  to  the  opinion  of  all  those  who  have  examined  this  question 
without  prejudice  and  without  interest ;  an  examination  in  regard 
to  which  no  one  hath  hitherto  presumed  publicly  to  contradict 
either  the  reasons,  the  facts,  or  the  calculations.  But  it  is  requi- 
site to  encourage  the  timorous,  to  instinict  those  who  are  not  as  yet 
fully  informed,  to  remove  all  mistrust  from  the  people.   We  have 


no  reason  to  fear  when  we  are  laying  down  maxims  which  promise 
the  good  of  the  state. 

Is  there  any  necessity^  by  a  long  chain  of  reasonings  to  prove^ 
that  to  prevent  the  sale  of  corn  is  to  prohibit  the  cultivation  ?  that 
such  prohibition  hath  made  the  profession  of  a  £Eirmer  (in  France)^ 
although  the  most  necessary^  the  most  unhappy  of  all  the  profes- 
sions in  the  state  ?  That  a  free  trade  in  grain^  both  within  and 
without  the  kingdom^  is  the  sole  and  only  means  to  put  the 
&rmer  and  land-owners  in  a  condition  to  support  public  and  pri- 
vate expenses. 

Let  us  not  fear  to  descend  to  particulars ;  experience  is  the 
foundation  of  all  physical  inquiry^  calculation  is  the  measure.  We 
arrive  at  general  maxims  only  by  the  knowledge  of  particular 
fiicts. 

The  necessary  expenses  of  every  cultivation  whatsoever  are  the 
seeds  the  ploughing^  the  manure,  the  expenses  to  harvest^  to  lay 
up  and  to  preserve  the  crop.  It  is  necessary  that  the  feumer  make 
interest  of  the  money  advanced,  wherewith  to  subsist  himself  and 
funily,  pay  tithes^  taxes^  and  his  landlord^  whose  expenses  ascer- 
tain the  payment  of  the  other  classes  of  the  state^  who  being  com- 
posed of  neither  land-owners  fkor  ficurmers,  live  at  the  expense  of 
those  who  are. 

The  earth  does  not  produce  every  year  the  best  of  grain.  It 
must  have  years  of  rest ;  it  is  necessary  to  take  into  considera^ 
tion  good  and  bad  years>  and  place  to  the  account  unforeseen  ac- 
ddentSs  for  they  will  not  be  wanting. 

Nows  in  calculating  these  expenses  at  the  lowest  rate  possiUe, 
it  appears  that  the  setier  of  wheat  is  barely  worth  to  the  firmer 
that  which  it  cost  him ;  men  well  skilled  in  agriculture  have  made 
the  calculation^  and  desire  all  land-owners  to  make  it  themselves: 
it  is  a  work  which  relates  to  all  men^  and  in  which  all  professions 
are  interested.  The  neat  produce  of  the  cultivation  of  the  earth  is 
the  only  source  of  the  prosperity  of  a  fEurming  state ;  to  know  ex- 
actly what  an  acre  of  land^  well  cultivated^  will  produce^  in  dif- 
ferent kinds  of  merchandise^  according  to  the  difference  of  the 
soilss  is  the  fundamental  problem  of  agriculture^  commerce^  and 
finances. 

If  the  former  doth  not  gain  all  his  expenses  and  wherewith  to 
satisfy  all  charges^  the  earth  will  remain  untilled^  as  more  than 
the  m(Hety  in  this  province  doth :  the  starving  proprietor  will  be 


fcnedloiiiMiiiloiMMidfankniplefaii  thtiHNrnriMd,hidlr 
dothed  and  badly  fed,  will  adl  hit  little  property  $  1m  will  tdiavp 
with  hit  indigent  fiunily  the  ut  of  begging,  too  eomnon,  and 
which  it  a  diagraoe  to  the  nation ;  the  etafeeitaeif  will  aaflerj  tbe 
taiaa  will  not  be  collected  bat  with  estnue  diCoalty,«nd  with 
the  greateet  rigour;  and  it  mott  be  adnowledged-  that  this 
hath  been  the  itate  of  the  Uogdom  (of  France)  Inr  ■Nmthaau 
age.  In  every  prorinoe  the  earth  thowi^  in  an  infnity  of  pltoe^ 
the  marka  and  vettiget  of  a  deeerted  cokhatioB  t  heaaea  varooM 

prodaim  detertion  anddepi^lation)  the  dtiea  and  even  the  op- 
tal  are  peopled  with  poor,  whilst  thoee  who  have  ndned  to  tmj 
ikmilietand  enriclied  themtelvea  with  their  tpoilt,  make  ptndeof 
a  Inxury  which  it  an  intuit  on  public  mitery. 

There  it,  moreorer,  another  principle  which  manifeatly  proves 
the  price  ofeom  tttoo]ow(m  France),  and  that  the  fiunaaniK 
furfiwn  being  in  a  happy  titoation. 

The  price  of  com  ought  to  be  in  proportion  to  the  vahie  efemy 

jnerchandite,  and  every  kind  of  laboar,  which,  after  deductiBg  the 
value,  of  the  material,  ought  to  coat  more  or  hta  nooordiDg  ti 
what  it  paid  per  day  to  the  workman* 

It  Jamanifctl  that  for  about  an  agepattthepriceaof  laheurati 
merchandite  are  oontideraUy  raited  (in  France).  •  There  it  none 
that  for  tbit  fifty  yeart  patt  hath  not  ezpevienoed  this. 

The  price  of  com,  which  it  the  measure  of  the  whole,  thwH 
then  have  riten  in  proportion ;  in  the  mean  time,  it  hath  not  ooly 
not  increased,  but  it  it  a  certain  foct,  that  it  hath  follen  coDside^ 
ably,  and  that  it  would  require  an  age  ago  a  greater  weight  of 
tilver  to  pay  for  a  tetier  than  it  doth  at  pretent. 

In  1 649,  the  Deputy  of  M  ■  ,  the  procureur-genend  at  the 

CJhatelet,  taid,  in  bit  requitition  of  the  6th  of  March  to  thepelkei 
at  a  known  fact,  that  wheat  wat  at  15  livret  the  tetier,  a  moderate 
price  (these  are  his  words) ;  but  the  same  setier  hath  this  present 
year,  1764,  been  in  Paris  at  14  Hvres,  and  14  Hvres  10  sous.  It 
was  of  less  value  in  the  neighbouring  cantons,  and  of  necessity  in 
the  country. 

It  appears  by  the  account  of  prices  kept  at  Pyuria,  that  it  was 
worth  18  livres  18  sous  in  1649;  26  Hvres  10  sous  5  deniers  in 
1650;  25  livres  13  sous  in  1651  $  and  24  Hvres  18  sous  in  1652. 
Then  the  price  of  wheat  hath  diminished  very  much  since  1649, 
ih^^  is  within  115  years;   and  it  cannot  be  denied  that  other 


wcnlaiiaiiship  and  merchandise/ wages^  &c.  have  greatly' in- 
creased. 

What  shall  we  thinks  Grentlemen^  of  so  great  a  difference^  when 
we  reflect  that  the  mark  of  silver  was  in  1 649  at  28  lirres^  13  sons, 
8  deniers ;  that  is  to  say^  at  almost  half  less  than  at  this  day  ?  (viz. 
from  1726  at  54*  livres  6  sous.) 

The  value  of  the  setier  of  wheat  (in  money  at  present  in  use) 
was^  during  these  fire  years,  on  the  average  price>  at  42  livres  2 
sous  ;  these  prices  are  calculated  in  The  Essay  on  Moneys,  and  in 
the  treatise  of  the  Police  of  Corn,  Ought  one  to  be  surprised, 
after  these  examples,  that  his  majesty  hath  fixed  the  limits  of  the  * 
exportation  at  30  livres,  the  setier  weighing  240  pounds  ? 

It  is  then  proved  true  to  a  demonstration^  that  com  is  (in 
France)  at  too  low  a  price,  in  proportion  to  the  advances,  to  the 
charges  and  expenses  of  the^rm^;  in  proportion  toother  works 
and  merchandise,  and  consequently  to  both  public  and  private 
expenses. 

But  to  enable  the  grower  to  receive  back  his  charges  and  ex- 
penses, that  he  may  support  and  pay  all  taxes,  it  is  not  su£Scient 
even  that  com  should  be  of  a  certain  value;  it  is  necessary  that 
value  should  be  regular,  the  least  subject  as  possible  to  variation : 
if  he  is  not  certain  of  selling,  and  of  selling  every  year  for  profit, 
this  uncertainty  deprives  him  of  all  security,  and  he  loses  the 
courage  to  till. 

Now,  this  was  impossible  under  a  system  of  prohibitions,  under 
a  SjTStem  of  temp(H*ary  and  particular  permissions  often  granted 
from  interest  to  importunity,  scarcely  ever  free  from  suspicions. 

A  state,  whose  agriculture  is  under  the  direction  of  prohibitive 
laws,  can  never  cultivate  hut  for  its  onon  necessary  use;  it  can  never 
by  good  make  compensation  for  bad  years,  for  such  a  state  is  poor, 
when  it  hath  a  superfluity  of  grain,  and  it  is  poor  when  it  hath  too 
little:  the  superabundance  produceth  stagnation,  and  the  foilure 
produceth  tvant :  one  brings  with  it  a  vile  price,  and  the  other  ex- 
cessive dearth. 

These  variations,  the  alternative  of  liberty  and  prohibitions, 
left  the  former  in  fear,  and  could  not  fail  to  discourage  him,  be- 
cause he  was  obliged  to  sell  at  any  price  whatsoever  to  satisfy  his 
annual  advance.  There  is  nothing  but  the  constant  keeping  the 
ports  open  and  a  free  exportation  of  grain  that  can  remedy  these 
inconveniences.    In  time  of  great  plenty  that  freedom  will  support 


6 

eokfaralioB,  beeMiae  tht  eertiitaty  of  idM  iiditf  wit^ 
dom  or  tofaragnert,  willnMdnbodi  the  hndloid  andfiumwrooi- 
tmited]y  Me  thdr  richet  lie  idle  in  thdr  nagannet.  Thitoonfi* 
denoe  will  inelce  them  eeqr,  end  pvefent,  in  vnftiiitftil  yeen,  the 
terrors  of  want,  which  elfeen  CMMes  nd  vant  Thediaidbiiitage 
of  expenoee  in  bad  yean  wiD  bemadenpbKf  adfantageouankiiB 
thoeewhidi  are  good;  the  poor  will  ind  Mmeelf coarfartedly the 
ahondant  ooneomption  of  the  ridi,  and  h^f  the  cIroalatiflB.  He 
eannot  li?e  if  the  rich  doth  not  ftinddi  him  with  the  meaiM  of 
gobnatenoe;  and  the  latter  cannot  fimiah  the  Ibrmer  thenvM, 
if  he  doth  not  draw  from  the  earth  aofldent  to  pnj  those  reoon- 
penses  and  wages,  whidi  are  the  reward  of  laboor. 

Bat  that  wUdi  oogfat  to  remofe  entiroly  dllds  Jearsof  wnt, 
is  that  emuimni  mmftnmifitfAefrke  o/eam,  whidi  eaqportatiiii 
will  neoeaaariljr  produce.  The  prindpal  end  of  n  free  enportitioi 
is  not  so  mnch  to  sell  as  to  sqiport  the  merdiandlse  at  Ae  beit 
price  possible,  to  retiore  ihid  equiHbrum  mkkh  •»  mpfmitim' 


No.  II. 

jin  Extract  of  an  Address  to  the  Different  Classes  of  Persons  in 
Great  Britain,  on  the  Present  Scarcitt/  and  High  Price  ofPro^ 
visions.    By  the  Rev,  Septimus  Hodson^  M,  B^1795, 

It  may  fairly  then  be  assumed  that  the  present  scarcity  of  corn 
is  real^  and  not  artificial ;  but  to  establish  the  feet  still  more 
strongly,  let  us  inquire  into  the  causes  which  hare  combined  to 
produce  the  situation  at  which  we  are  so  justly  alarmed. 

1.  It  is  well  known  to  the  corn-factors  that  the  whole  stock  of 
the  bread  corn  of  last  year  was  so  nearly  consumed  before  harvest, 
that  had  not  the  harvest  been  remarkably  early  we  should  at  that 
time  have  felt  a  much  severer  temporary  scarcity  than  we  do  at 
present.  Instead^  therefore,  of  the  markets  being  supplied  after 
harvest  in  part  with  old  wheats  new  wheat  only  was  brought  for- 
ward ;  and  that  three  weeks  or  a  month  *  earlier  than  the  average 
time  of  harvest.  Considerably  more  of  the  new  wheats  therefore^ 
was  consumed  by  Christmas^  for  example,  than  in  former  years ; 
so  that,  unless  the  crops  were  so  abundant  as  to  be  equal  to  this 
premature  consumption,  a  deficiency  must  necessarily  be  felt  to- 
wards the  approach  of  the  following  harvest. 

2.  Unhappily,  however,  the  yielding  of  the  last  crops  was  by 
no  means  equal  to  the  sanguine  expectations  which  were  formed 
of  them.  Throughout  the  southern,  eastern,  and  midland  countieSy 
the  ear,  which  looked  very  promising  to  the  eye,  did  not  yield 
much  more  than  four-fifths  of  corn,  all  the  upper  part  of  the  ear 
being  merely  chaff.  This  is  accounted  for  by  an  unexpected  frost 
in  the  middle  of  May,  when  the  wheat  was  in  bloom,  which  cut 
off  the  upper  part  of  the  bloom  which  was  exposed,  but  did  not 
injure  the  lower  part  of  it,  which  was  more  sheltered.     The 

• 

*  This  is  neaily  one-twelfth  of  the  whole  c(»unmiption !! 
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BiNnlMni  oountiM  w«n  not  dt&ct&i  hf  thfa  9eM&^  tk  whe^i 
not  being  in  lo  Ibrward  •  slate. 
3.  TliepraniatUTOOontampClontlMDofoM  cropland  Ike  M^ 

of  the  eiicoeeding  crop,  wiD  idlcieBtly  aooomt  Ibr  a  WBUtkj 
tovrards  the  doee  of  the  jear,  wtthoat  haring  recoum  to  tke 

ictkm  of  a  monopoly. 

Our  next  obienrations  mnat  be  applied  to  the  h|^  and  mpie- 
oedented  price  of  botcher*!  nMat.    The  pnbBc  opinion  does  lot 
■eem  to  be  made  np  at  te  the  caneee  of  thia  additional  odamitj. 
The  fiict  aeens  to  be^  that  the  abort  eopply  of  etodc  at  the  prettnt 
tame  may  be  very  well  accounted  (or  by  the  circnmatances  of  the 
last  winter.     The  long  continuance  of  the  frost,  and  the  very 
high  price  of  ibdderj  BBade  stodc  of  every  kind  too  burdeoflone 
Ibr  the  middling  grasier  to  support.    Towards  the  oonduwm  of 
the  winter,  therefore,  the  lean  cattle  of  all  hindB  were  sent  to 
market,  iriiidi  used  to  be  kept  back  till  the  summer.    This  eril 
would  not  have  arisen  to  the  very  serious  inconvenience  wbich 
we  now  feel,  if  the  se?ere  winter  had  hi^^y  been  succeeded  by  a 
mild  and  fkTouraUe  spring.    The  turnips,  howereir,  having  been 
destroyed  by  the  frost,  and  the  grass  being  checked  by  the  coMoess 
and  backwardness  of  the  spring,  it  became  necessary  to  feddortlie 
catde  at  a  tame  when,  in  the  usual  course  of  seasons,  they  should 
have  been  fettening  upon  abundant  pasturage ;  so  that  graziers 
who  had  struggled  through  the  winter,  in  hopes  of  a  fevourable 
spring,  were  still  obliged  to  sell  off  their  lean  stock,  and  prema- 
turely supply  the  market  with  that  provision  which  should  have 
been  reserved  for  the  summer  and  autumn  consumption.    The 
toll  of  Smithfield  market  affords  a  strong  confirmation  of  this 
statement.    By  this,  it  appears  that  the  quantity  of  stock  brought 
to  market  in  the  months  of  February,  March,  and  April,  1795, 
exceed  the  quantity  in  the  same  months  in  the  year  1794,  by 
many  thousand  head  both  of  beasts  and  sheep.     It  is  too  much  to 
be  feared  that  the  graziers,  allured  by  the  present  enormous 
prices  of  meat,  still  supply  the  market  with  stock  that  ought  not 
to  be  brought  forward  for  two  or  three  months  to  come;  the  evil 
of  which  must  be  most  severely  felt  at  no  great  distance  of  time 
Independently  of  this  unfortunate  anticipation  of  the  supply,  it 
will  be  readily  perceived  what  an  immense  loss  of  weight  of  animal 


food  has  been  sustained  by  the  slaughter  of  cattle  before  they  had 
attained  their  proper  condition.  Suppose  15^000  neat  cattle  to 
have  been  brought  to  market  wanting  ten  stone  each  of  their 
usual  weighty  there  will  then  be  a  deficiency  of  150^000  stone 
weight  of  beef.  Apply  this  calculation^  in  a  due  proportion,  to 
the  numbers  of  sheep  which  were  hastened  to  the  slaughter-house 
by  necessity^  and  we  can  be  at  no  loss  to  account  for  the  present 
high  price  of  butcher's  meat. 
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No.  III. 


AgrumUwni  InUUlgmicefor  1 7M,  ejtir^0ijrm  ik$  **  Amicr'i 

ifa^asfaf  .**— Vol.  i.  p.  102. 

About  the  beginning  of  August,  beftvy  nine«  aocompanied  with 
cold  easterly  winds,  reduced  the  summer  lUlowej  and  turnip  Mds, 
into  a  perfect  mire ;  half  rotted  a  great  part  of  the  hay;,  ito^^ 
the  growth  of  the  second  crop  of  dorer,  hid  down  all  the  stag 
com,  and  eflbctually  prevented  the  wheat  from  fiUing;  as  tint 
grain  cannot  arriTO  at  perfection  if  loaded  with  moisture  st  tint 
stage  of  Its  growth. 

The  month  of  September  was,  on  the  whole,  rather  worse;  in- 
deed, the  strong  com  lay  soaldng  among  water  during  thegresM 
part  of  it.  Much  of  the  wheat,  firom  the  excess  of  nMristure,died 
at  the  root  before  the  ear  ripened  j  and  the  straw  got  a  grey 
colour  from  the  perspiration  of  the  stalk  being  prematurdy 
stopped ;  and,  when  cut,  bad  an  appearance  something  like  ssif 
it  had  been  kiln-dried.  The  people,  in  general,  were  by  this  tune 
convinced  that  the  grain  would  necessarily  be  of  inferior  quality; 
but  few  believed  that  it  would  be  so  defective  in  every  respect  as 
fbcts  now  unequivocally  substantiate. 

Oats,  which  are  a  hardy  grain,  suffered  less  under  these  unfii- 
vourable  circumstances,  and  promised  at  one  time  to  be  generally 
a  medium  crop.  This  has  turned  out  to  be  the  case  upon  the  dry 
sharp  soils  \  but  those  of  a  different  description  did  not  escape  so 
well,  and  upon  the  high  grounds  they  were  nearly  destroyed  by 
two  severe  nights  of  frost  on  the  16th  and  17th  of  October.  Some 
beans  are  said  to  have  been  also  injured  at  that  time ;  but  we  be- 
lieve that  the  loss  of  this  grain  wUl  be  very  trifling;,  as  they  are 
usually  sown  upon  deep  rich  lands. 
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No.  IV. 

Extract  from  an  Inquiry  into  the  Causes  and  Remedies  of  the 
late  and  present  Scarcity  and  High  Price  of  Provisions,  in  a 
Letter  to  the  Right  Hon.  Earl  Spenser,  K.  G.  First  Lord  of 
the  Admiralty,  S^c.  8sc,  8(C, 

(Printed  for  J.  Wright,  PiccadiUy,  1800.) 

We  hear  daily  from  men,  hy  no  means  deficient  in  good  sense, 
that  one  of  the  principal  causes  of  the  present  high  prices  is  the 
quantity  of  capital  in  the  country,  and  the  facility  of  obtaining 
money  by  credit,  whereby  dealers  are  enabled  to  speculate,  and 
keep  corn  out  of  the  market.  But  it  will  not  be  alleged  that 
men,  however  rich,  or  however  much  at  a  loss  to  employ  their 
money,  will  engage  in  any  trade  but  with  a  view  to  gain  by  it. 
Now,  it  is  evident,  that  if  they  keep  up  the  article  beyond  a  cer- 
tain point,  they  must  lose ;  and  if  it  is  short  of  that  point,  these 
capitalists  are  the  benefactors  and  saviours  of  the  community,  by 
feeding  the  markets,  and  reserving  such  a  stock,  as  under  the 
influence  of  security  of  property,  and  the  check  of  competition, 
will  exactly  serve  to  carry  us  round  the  year,  and  on  terms  pro- 
portioned to  the  total  quantum  of  provisions,  provided  their  specu- 
lations have  been  made  upon  sound  ground^.  It  appears  that 
this  must  have  been  as  nearly  as  possible  the  case  last  year ;  for 
that  there  is  no  surplus  of  last  year's  crop,  nor  of  the  unexampled 
importations  that  were  made,  is  proved  by  its  being  necessary 
prematurely  to  thresh  out  part  of  the  crop  which  has  just  been 
gathered  in,  for  the  daily  supply  of  the  market.  This  is  sufficient 
answer  to  those  who  maintained  that  corn  was  unnecessarily  kept 
up ;  and  after  what  has  been  said  it  would  be  an  insult  to  the 
meanest  understanding  to  use  any  words  to  disprove  that  it  has 
been  hoarded  or  thrown  into  the  river.  The  &ct  appears  clearly 
to  be,  that  the  crop  of  last  year,  together  with  what  was  imported, 
has  been,  with  great  economy,  barely  equal  to  the  necessities  of 
the  country ;  and  had  the  dealers  in  corn  been  so  blind  to  their 
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oim  inteiMt  at  to  have  hoarded  a  notttk'a  «qiply,ov«raadibofe 
what  was  wanted,  after  the  gathering  in  of  the  new  crop,  haw 
much  hw  an  eril  would  thia  haTe  been  than  to  ha?e  ioU  off  the 
whole  stock  a  month  before  the  arrival  of  the  new  anpply;  inodier 
wordsy  to  have  created  a  fiunine»  which  I  repeat  it  woold  ban 
been  the  inblliUe  consequence  of  bringing  the  com  to  msricet  it 
the  beginning  of  the  season,  at  the  price  of  a  pleotifiil  ynr* 
Ought  we  not  m  thi«»  as  in  other  instinces,  to  adore  the  wisdon 
and  goodness  of  Divine  PMvidenos,  whidi,  bj  the  spontansiai 
and  irresistible,  though  silent  co-operation  of  nateral  and  Monl 
causes,  aocompliahes  the  most  salutary  eiids^  in  s|f|«^of  thsnui 
efforts  and  officious  interference  of  human  policy  ?    The  wist  of 
a  surplus  essentially  distinguishes  this  year  firom  fixrmer  jan, 
and  goes  iar  towards  ezphuning  the  continuation  of  the  lugh 
prices,  more  espectally  when  it  is  taken  into  account,  thai  tie 
present  crop  is considmbly  below  an  average  one*;  andthstthe 
potatoes,  which  have,  for  many  years,  been  such  an  uncommoa 
resource,  have  greatly  fiuled  this  year,  firom  the  following  natonl 
cause.    The  last  summer  was  the  hottest  and  driest  of  any  opna 
record,  no  rain  having  fallen  firom  the  4th  of  June  till  the  19tii  d 
August,  and  the  heat  was  unexampled.    Tlislbroed  the  potatoes 
rapidly  to  maturity  without  their  attaining  their  usuid  lixe, 
and  when  the  rains  came  in  August,  in  place  of  growing  larger, 
they  germinated,  which  has  greatly  spoiled  their  quality.    It  is 
evident  firom  this,  that  the  utmost  economy  will  be  necessary  in 
order  to  carry  us  round  the  year.    The  last  argument  I  shall  use 
in  proof  of  the  reality  of  the  scarcity  is  the  immense  importation. 
From  the  necessity  of  importation^  for  many  years  past,  it  is 
evident  that  the  production  of  this  country  has  not  in  that  time 
been  equal  to  its  wants:  the  annual  average  importation  for 
twenty  years  preceding  the  present  was  160>000  quarters;  for 
the  last  ten  years  400,000  -,  but  from  the  Ist  of  September,  1799, 
to  the  middle  of  October,  1800,  the  importation  has  been  between 
1,100,000  and  1 ,200,000  quarters.    While  this  statement  profes 

*  The  crops  upon  the  clay  groundfl,  which  make  a  large  proportion  of  the 
whole,  have  failed,  in  consequence  of  the  earth  being  haked»  as  it  were,  by  the 
long  and  excessive  heat  which  succeeded  the  wet  weather  in  May.  The  com 
also,  which  was  standing  after  the  10th  of  August,  when  the  rains  came  on,  wns 
generally  spoiled,  great  part  of  it  having  grown  as  it  stood. 
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the  geno^  deficient  state  of  our  agricoltiirey  fofr  a  series  of  years, 
it  carries  irresistible  conTiction,  if  any  proof  were  still  wanting, 
of  the  unequalled  deficiency  of  last  year ;  especially  when  it  is 
also  considered  that  this  com  was  attracted  hither,  notwithstand- 
ing its  being  high  priced,  and  hard  to  be  procured  abroad ;  for 
the  crops  were  scanty  last  year  in  the  countries  bordering  on  the 
Baltic ;  and  the  King  of  Prussia  at  one  time  prohibited  the  ex-« 
portation  of  com  from  his  dominions;  and  though  there  was  a 
better  crop  in  America  than  there  had  been  far  some  years,  it  has 
been  deficient  there  for  the  last  seven  yearsi^  on  account  of  the 
devastation  of  die  Hessian  fly. 


D 
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No.V. 


Tht  QpWM  ttpMHii  la 
Ml  oorn  «9i iM biM  ffritii  bflfa  mdli  vMh a  klMB^ 
additkm,  that  in  nuuiy  of  the  nogtfwm  aad  wwlewi  dtalririit 
hi^  proportion  of  the  crofH  at  the  date  of  the  last  aooomti^ 
foniained  in  the  Add,  ezpoeed  to  niin  and  deetrnction  fron  tbeab* 
mentSy  and  modi  of  it  already  in  aetata  approaching  to  rotteBBMb 
nnhiia  fk?miraUe  change  of  weatlier  aoon  intervene  and  preioit 
sodi  a  mebuidioly  catastrophe.    From  all  the  aooounta  conma- 
nicated  to  ns»  it  appears  that  the  seferal  crops  (wheat  escepted) 
are  every  where  of  little  bulk ;  indeed,  more  so  than  in  any  yev 
since  the  memorable  I8OO9  when  dearth  raged  throogfa  the  lind. 
Wheat>  in  every  point  of  view,  proves  to  be  the  best  crop;  andln 
several  of  the  English  ooonties  it  is  estimated  as  esoeeding  die 
ordinary  average^  and  of  superior  quality  to  the  grain  of  the  prece- 
ding year.  Barley  is  probably  below  par ;  but  oats>  beans,  and  peas, 
are  greatly  defective,  the  latter  articles  particularly  so.     The 
failure  of  beans  and  peas  showed  itself  about  the  end  of  July,  wben 
a  disease^  appropriately  called  the  black  jaundice,  seised  them, 
and  completely  stopped  further  improvement.  In  no  season  within 
our  remembrance  have  beans  and  peas  more  generally  failed  than 
in  this  one.    It  was  of  no  importance  wjbether  they  stood  upon  a 
soil  which  was  strong  and  light,  deep  or  shallow,  rich  or  poor. 
On  almost  all  they  met  with  the  like  fiite ;  and  the  produce  is  a 
small  shrivelled  grain,  hardly  of  a  quality  fit  to  be  used  for  seed 
next  season,  unless  people  are  compelled  to  do  so  by  imperious  ne- 
cessity.    Whether  the  disease  which  infected  these  plants  was 
occasioned  by  insects  at  the  root,  or  on  the  stalk,  or  by  atmo- 
spherical influence,  is  an  undecided  question ;  but  the  consequences 
will  be  felt  in  more  ways  than  one,  because,  in  many  districts,  the 
working  stock  are  chiefly  supported  through  the  winter  months 
upon  the  fodder  of  those  grains.     Supposing  the  fodder  should 
contain  its  usual  nourishment,  which  is  a  doubtful  circumstance, 
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8till  it  will  not  go  one-balf  so  far  as  in  former  jeaxs,  having  in  a 
manner  melted  away  before  harvesting ;  of  course  the  expense  of 
supporting  working  stock  must  be  greatly  increased. 

Notwithstanding  the  short  crop^  and  the  alarming  condition  in 

which  a  great  part  of  it  remains^  markets  are  not  so  materially 

influenced  thereby  as  might  have  been  expected,  having  on  the 

whole  been  dull  and  lower  for  wheat  than  in  the  preceding 

quarter.    So  ^  as  respects  wheat,  the  want  of  demand  may  be 

attributed  to  the  full  stock  of  flour  on  hand  at  the  commencement 

of  harvest;  to  the  general  imperfect  condition  of  grain,  which 

would  not  allow  of  speculation,  especially  when  the  old  stodc  in 

hand  was  considerable ;  and  to  the  heavy  loss  fustaiaed  last  sea- 

SOB  by  c(urn-dealers,  which  makes  them  in  this  shy  of  making  ex^ 

tensive  purchases.    The  want  of  oats  and  beans  must,  however,. 

ultimately  cause  a  greater  demand  for  other  grains,  and  occasion 

the  prices  of  the  several  varieties  to  be  more  upon  an  equal  foot^ 

log  than  at  this  time. 
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No.  VI. 

■ 

AgrMimra  lMdHginc€^^mFamm^9  Mtfgume,  Dmrnier,  1811. 

ThA  wMdier,  during  the  last  tlom  BoafH  Imi  ben  mmi- 
moldy  cafNrlciaiii,  oooftantly  ramiiiig  Into  titwuM^p  tlMnbf  gi- 
ving niiidi  trooMe  and  fezation  tathe  eon  ftrmm. '  Thi  iiift 
time  weeks  of  September  answered  weD  tir  eieeiitfag  hmk 
wwk^  bat  before  the  end  of  that  month  a  leyienee  ef  wet  dip 
oocurred  which  threatened  destruction  to  that  part  of  the  onp 
which  remained  in  the  idds.    In  thenorthendiatriefaiorBBf- 
land,  and  through  the  whole  of  Scothnd,  oneJialf  of  tte^som 
were  exposed  (or  three  weeks  to  rains  and  storms,  in  conseipwify 
of  which  many  of  them  were  serereljr  sprouted;  and  had  nota 
Wolent  tornado  ensued  on  the  Idth  of  October^  probaUy  gmter 
losses  would  hare  been  sustained  than  were  erer  knows  in  tUs 
country.    But  though  the  cut  corns  were  saved  by  that  storm, 
the  unreaped  ones  (and  in  some  districts  the  quantity  in  that 
situation  was  considerable)  were  almost  entirely  lost^  tike  straw 
being  left  nearly  as  free  of  grain  as  if  it  had  passed  through  the 
threshing  machine.     The  two  succeeding  weeks  were  busily  em- 
ployed in  harvesting  the  crop  and  towing  wheat ;  after  which^  such 
heavy  falls  of  rain  came  on^  that  it  was  hardly  ^practicable  for 
some  time  to  plough  any  ground^  unless  of  the  driest  kind^  with 
the  slightest  prospect  of  advantage.     Favourable  weather,  how- 
ever,  having  returned,  in  the  latter  part  of  November,  the  import- 
ant process  of  sowing  wheat  was  got  accomplished  in  a  much  bet- 
ter way  than  could  have  been  expected  at  that  advanced  period 
of  the  year. 

The  wlieat  crop  is  less  or  more  a  defective  one  in  every  district, 
but  more  so  in  some  districts  than  in  others.  According  to  our 
accounts  it  can  rarely  be  estimated  above  five-eighths  of  an  average 
crop,  though,  what  is  surprising^  the  quality  of  the  grain  is  gene- 
rally good,  a  circumstance  whicli  seldom  happens  when  the  crop 
is  a  failing  one.     Indeed,  as  the  failure  this  season  was  not;  in 
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many  instances^  occasioned  by  mildew  (at  least  in  Scotland)^  the 
grain  that  was  in  the  ear  arrived  at  complete  maturity  without 
being  stinted  of  nourishment.  The  deficiency  evidently  proceeded 
from  wetness  in  May — from  cold  frosty  nights  in  June— from 
boisterous  winds  when  the  plant  was  under  the  blossom  process — 
and  from  want  of  sun  and  heat  when  the  grain  was  formed  in  the 
ear  of  the  plant.  Wheat  is  a  grain  always  comparatively  unpro- 
ductive in  a  cold  season  such  as  the  last  one,  and  the  same  remark 
is  applicable  to  barley,  the  crop  of  which,  generally  speaking,  is 
below  an  avei'age.  Oats,  and  peas,  and  beans,  may  however  be 
considered  as  &ir  crops,  though,  according  to  our  accounts,  many 
of  these  grains,  upon  thin  soils,  suffered  so  much  from  the  wetness 
in  May  and  June  as  not  to  prosper  afterwards. 

From  all  these  circumstances  a  rise  of  com  markets  was  the  ne- 
cessary consequence,  though  at  this  time  it  would  be  rather  rash 
to  iqieculate  or  prognosticate  upon  their  state  at  a  more  advanced 
period  of  the  season,  when  prices  may  be  supposed  to  have  gained 
their  proper  level.  The  present  rate  of  markets  will  be  seen 
from  "die  accounts  which  follow.  Hitherto  there  has  been  little 
or  no  importation  from  foreign  countries,  and  it  is  understood  that 
the  crops  upon  the  Continent  are  scantier  this  season  than  usual. 
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No.  VI  I. 

At  a  |iublic  meetiDg  of  the  inhaUtants  of  LiFerpooli  bdd  on 
the  4th  of  November,  181 1>  John  Bourne,  Esq.  Mayor,  in  the 
chair^  it  was  UDanimously  resolved,  upon  the  motion  of  John 
Gladstone,  Esq.  seconded  by  Thomas  Rodie,  Esq.,  that  a  petition 
should  be  presented  to  the  Prince  Regent,  praying  that  hewouU 
suspend  the  further  distillation  of  spirits  from  grain  until  the 
meeting  of  I^urliament. 

THE  HUMBLE  PETITION,  &c  &c 

Showeth, 

That  your  petitioners  being  deeply  interested  in  the  welfture  of 
this  populous  town,  and  thb  great  manufiu^turing  oounty,  cannot 
but  view  with  great  anxiety  the  progressive  and  alarming  advanci 
in  the  prices  of  corn^  in  connexion  with  the  &ct  now  ascertained, 
that  the  produce  of  the  late  harvest  is  very  deficient,  and  that  the 
weather  for  gathering  it  in,  in  the  northern  parts  of  Great  Britain, 
and  for  preparing  the  wheat  lands  generally  for  the  next  crops, 
has  been  extremely  unfavourable. 

That  your  petitioners  are  well  informed  the  potatoe  crop  in 
Ireland  has  so  materially  failed^  that  this  important  necessary  of 
life  now  sells  in  the  Dublin  market  at  the  excessive  price  of  six 
shillings  per  cwt.,  from  which  circumstance  your  petitioners  ap- 
prehend that  the  usual  supplies  of  corn  from  Ireland,  upon  which 
the  numerous  population  of  this  town  and  the  county  of  Lancaster 
arc  knoM'n  in  a  great  degree  to  depend  for  subsistence,  are  likely 
to  be  much  curtailed. 

That,  in  times  like  the  present^  when  no  dependence  can  be 
])laced  on  receiving  supplies  of  foreign  corn,  it  becomes  of  the 
first  importance  to  husband  to  the  utmost  the  crops  of  this 
country. 

That  the  average  M'cekly  prices  of  corn  in  England  and  Wales, 
according  to  the  returns  received  in  the  M'cek  ending  the  26tbof 
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October,  as  published  in  the  London  Gazette  of  the  2d  of  No- 
yember,  are  as  follows : 


8,     d. 

Wheat 

101     6  per  quarter 

Barley 

47     4 

Oats 

29  10 

Which  equal,  and,  in  several  instances,  exceed  the  prices  at  the 
different  periods  when  the  legislature,  in  their  wisdom,  thought 
fit  to  interpose  to  prevent  the  distillation  of  spirits  from  grain 
(the  year  of  extraordinary  scarcity  only  excepted),  as  will  appear 
from  the  following  compu^ive  statement  taken  from  the  official 
returns. 

Average  price  of  wheat,  barley,  and  oats,  in  England  and 
Wales,  according  to  the  weekly  returns  nearest  to  the  following 
periods : 

Nearest  Weekly  Returns, 


Date.' 

I^isfflkaon. 

Wheat. 

&rley. 

Ottil 

«.   d. 

«.     A 

»t     d. 

1785 

Prohibited. 

93  10 

46    0 

39    3 

1797 
1800 

Removed. 

62    3 

^    4 

16  10 

Inhibition. 

183    0 

78    7 

41    8 

1803 

Removed. 

7«    9 
81    6 

44    1 

S8    4 

1806 

Prohibition. 

44    8 

38  10 

1808 

CoDtinued. 

99    7 

46  10 

33    8 

1809 

Prohibition. 

96    7 

46    6 

34    4 

1809 

Prohibition. 

101    9 

60    7 

3111 

1810 

Prohibitioti. 

101    7 

40    5 

27    5 

1811 

The  last  return. 

101    6 

47    4 

39  10 

That  on  these  grounds  your  petitioners  hiunbly  conceive  there 
exists  an  urgent  necessity  for  the  interposition  of  the  royal  pre- 
rogative before  the  meeting  of  Parliament,  more  especially  as, 
should  the  measure  be  deferred  till  that  period,  the  distillers  will 
have  laid  in  their  stocks  of  grain  for  the  season,  a  large  proportion 
of  which  will  either  be  distilled  or  converted  into  a  state  unfitting 
it  for  the  food  of  man. 

And  your  jfetitionws  will  ever  pray. 
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No.  VIII. 


AgriaUiunU  IiUMgtne$j-^Fmmr't  M^gnki^^  Awgutt,  1812. 

There  baa  Mldom,  or  perhapt  ntfw^  bean  a  period  when  tlie 
new  crop  wia  a  aolject  of  greater  and  move  general  intereit  tbn 
thepreaenti  and  it  waa  our  particular  wiah  to  obtain  tlielicitiDd 
ftilleat  infonnation  of  ita  appearance.  We  hd  very  grateftd  to 
our  correapondenta  wbo  bave  enabled  ua  to  preeent  leporfai  of  it, 
and  of  the  condition  of  the  induatrioua  poor  fbr  the  laet  quarter; 
and  tbdr  communicationa  will  certainly  be  peruaed  with  tint 
attention  which  their  peculiar  importance  muat  command. 

Tliough  qppearancet  are  diftrent,  aa  might  be  expected^  from 
the  diveraity  of  aoO  and  culture^  the  general  diameter  of  ths 
enauingcrop^  aa&r  aa  an  opinion  can  be  formed  of  it  at  thia  period 
of  the  aeaaon,  muat  be  repreeented  we  fcaraa  rather  mdhvouiabk. 
The  impremiont  afker  a  fery  carefbl  examination  of  the  leporti, 
iOf  that  unbaa  we  hare  two  montha  at  ieaat  of  abgularly  warm, 
clear,  and  dry  weather^  the  grain  cropa  will  not  readi  an  aTerage: 
that  common  oats,  particularly  in  many  aituationt,  and  peas  and 
beans  generally,  must  be  Tory  late  indeed.  From  recent  aod 
afflicting  experience  of  partial  fiulure  in  the  crops  of  wheat,  it  is 
not  a  matter  of  surprise  if  a  few  of  the  intelligent  writers  are  a 
little  alarmed  at  the  indications  of  disease  which  that  crop  alieadj 
exhibits  in  some  districts,  and  which  there  was  but  too  much 
reason  to  expect  from  the  late  cold,  humid,  and  ungenial  state  (^ 
the  atmosphere. 
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No.  IX. 


AgricuUurallnteUigence, — Farmer's  Magazine,  November ,  1812. 


The  Dew  crop  is  generally  allowed  to  have  promised  a  full 
average  produce  before  the  commencement  of  the  bad  weather  in 
the  early  part  o^  October.  What  part  of  it  was  then  exposed 
has  suffered  much  since^  both  from  wind^  rain^  and  frost.  Con- 
siderable loss  has  been  sustained  by  handling  on  the  fields  and 
heating  in  the  stack-yard,  though  comparatively  little  from  a 
growth  in  the  sheaf.  And^  at  the  date  of  the  reports^  a  good 
deal  of  oats  and  beans  still  remained  to  be  carried,  not  only  in 
the  northern  parts  of  Scotland  but  even  in  several  of  the  English 
counties. 

In  a  harvest  so  late,  and  during  the  latter  part  of  which  the 
weather  has  been  so  unpropitious,  the  climate  and  elevation  of 
different  districts,  and  the  early  or  late  crops  commonly  cultivated 
in  each,  must  be  duly  considered  before  there  can  be  any  approach 
to  a  correct  estimate  of  the  crop  over  the  whole  of  the  country. 
Where  the  crop  had  been  secured  in  the  month  of  September  both 
the  quantity  and  quality  of  the  grain  is  very  good,  and  this  has 
been  the  case  with  autumn  sown  wheats  barley,  and  early  oats,  in 
the  most  forward  counties,  though  even  in  these  the  beans,  peas, 
and  late  oats,  are  not  expected  to  produce  according  to  their  ap- 
pearance on  the  ground,  or  bulk  in  the  stack-yard.  But  in  those 
counties  where  wheat  is  extensively  sown  through  the  winter  and 
spring  months,  in  many  high  a^d  cold  situations,  where  oats,  with 
a  little  bean  or  barley,  are  the  principal  crop,  a  great  deficiency 
is  to  be  found  both  in  wheat  and  oats  from  the  lateness  of  the 
season,  and  the  unfavourable  weather  at  and  before  the  time  they 
ought  to  have  been  cut  and  secured.  Perhaps  it  might  not  be  far 
from  the  truth  to  state  wheat  generally  as  an  average  crop — oats 


nitlier  beknr  one  "md  beus  and  pMt  m  very  ddkinit  The 
growth  of  barley  is  not  only  partial,  bat  ao  liiiiitad«  in  ScoUand, 
that  it  baa  almoat  loat  its  place  anoiig  the  regular  rotations  of 
modem  huabandry.  This  opinion  say  not  exactly  oonespood 
with  the  report  of  any  particular  connty.  bat  It  ia  thooght  to  ap- 
proach the  truth,  whoi  the  cnpa  thrai^MNit  the  whob  country 
are  brought  under  one  general  view. 
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No.  X. 

Esiractfrom  the  translation  of  a  French  work  entitkd.  On  the  Le^ 
gislation  and  the  Commerce  of  Com,  xoherem  the  Questions  rC" 
lating- to  Ea?portation,  Importation,  Bounties,  Prohibitions,  Pro» 
visions  of  Corn  by  Public  Authority,  SfC.  are  fully  discussed. 
To  which  some  Notes  are  added. — Printed  for  T.  LoDgman^ 
London^  1776. 

It  has  been  several  times  alleged^  that  the  people  were  gainers 
by  a  ri8e  of  price,  because  the  proprietor,  having  then  a  greater 
revenue,  spent  more.  If  com  is  worth  twenty  lirresi  has  it 
been  said,  the  lands  of  France  will  bring  in  only  a  thousand  mil* 
lions,  and  if  it  is  worth  thirty  livres,  the  same  lands  will  bring  in 
fifteen  hundred  millions.  So  here  are  five  hundred  millions  more 
which  the  proprietors  will  spend,  and  it  is  the  people  that  will 
reap  the  benefit  of  it.  After  all  that  I  have  already  said,  may  I 
not  be  dispensed  firom  answering  this  argument  P 

Is  it  not  visible  that  these  fifteen  hundred  millions,  produced 
by  the  rise  of  com,  would  be  of  no  more  value  to  the  proprietors 
than  one  thousand  millions,  if  taxes,  labour^  and  all  the  other  ob- 
jects of  exchange  rose  in  proportion  ? 

Is  it  not  clear  that  this  augmentation  of  fortune  fbr  the  pro- 
prietors of  com  is  composed  only  of  the  diminution  of  that  of  the 
other  members  of  the  community  ?  It  is  the  general  harmony 
which  is  deranged,  and  that  is  all ;  for  there  are  not  five  hundred 
millions  worth  of  new  goods  fallen  down  from  the  heavens,  or 
sprung  out  of  the  earth.  If  a  man  has  not  this  simple  truth  im«- 
pressed  or  graven  on  his  mind,  he  will  be  incessantly  tossed  about 
by  the  most  empty  reasonings  on  the  pretended  gains  of  the  com* 
munity  which  are  nothing  else  but  a  momentary  conquest  gained 
by  one  class  of  that  community  over  the  lot  of  the  others. 

It  is  on  principles  absolutely  contrary  to  those  which  I  advance 
that  those  famous  calculations  of  the  net  produce  are  founded,  so 
celebrated  in  the  works  of  the  economical  writers.  We  cannot 
too  much  applaud  the  pure  and  well  known  zeal  of  those  most 
worthy  persons  who  distinguish  themselves  by  their  attachment 
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to  thoM  qHoioiii,  and  we  pay  tliem  a  nnoera  honage;  Imt  we 
think  we  may  permit  ounelvef  to  make  iome  obawfitiotti  on  a 
subject  of  80  great  importance, 

I  taw  firat  that  they  had  aoogfaty  under  diflerent  idatioBs^  what 
was  the  gain  of  the  proprietor  after  the  payment  of  impoats,  and 
of  the  esEpenaea  of  culture ;  they  bafoimuid  it— they  hnfe  named 
this  gain,  the  net  produoe^fery  wdl— littherto  no  new  light  was 
disoorered;  but  here  it  is  that  one  of  the  eesenrial  reaaoniogs  be- 
gins, and  in  the  sequel  of  it  a  theory  whidi  does  not  appear  tome 
to  be  just.  They  have  found  that  com  aoU,  say^at  twenty  liTres 
the  aeptier,  gave  so  much  gain  or  net  produce;  and  they  said,  if 
the  price  rises  to  five  and  twenty  or  thirty  livres,  the  net  produce 
will  instantly  be  augmented  by  such  a  sum.  Thia  augmentation, 
applicable  to  all  the  landa  in  the  kingdom,  will  make  aaveral  hoa- 
dred  millions  of  increase  in  the  general  net  produce.  Thus,  tlie 
dearer  com  shall  be,  the  more  the  net  produce  will  increase,  aod 
the  more  considerable  will  be  the  national  wealth. 

But  we  have  already  ahown  that  this  way  of  judging  of  the 
wealth  of  a  country  was  absolutely  erroneous.  If  making  a  septier 
of  oom  be  called  forty  livres  insteadof  twenty  wassuffident  toiender 
the  kingdom  twice  as  rich,  the  monopolists  would  be  the  most  re* 
spectable  supporters  of  the  prosperity  of  a  state ;  an  exportation 
without  measure  and  without  limit  would  become  the  most  sub- 
lime combination  in  administration,  and  a  scanty  crop  would  be 
the  greatest  blessing  we  could  receive  from  Providence.  Let  no 
one  think  that  I  exaggerate  in  this  consequence ;  I  will  try  to 
render  this  proposition  sensible  by  a  very  simple  calculation  which 
will  perhaps  throw  a  new  light  upon  this  matter. 

Let  us  suppose  that  the  annual  consumption  of  France  may  be 
forty-eight  millions  of  septiers.  Let  us  further  suppose  that  there 
ought  to  be  a  surplus  of  four  millions  of  septiers  in  the  proprietors' 
hands  to  keep  the  balance  between  the  needs  of  the  buyers  and  of 
the  sellers^  and  to  establish  a  reasonable  price^  say  twenty  livres 
the  septier,  for  wheat  and  other  grain  one  with  another.  As  long 
as  these  proportions  subsist^  the  proprietors  sell  or  consume  every 
year  forty-eight  millions  of  septierSj  which,  at  twenty  livres,  make 
nine  hundred  and  sixty  millions,  and  there  remains  in  their  liands 
four  inilHoDS  of  septiers  unsold^  which  serve  every  year  to  temper 
their  power  and  to  maintain  the  desired  price. 

Let  us  now  suppose  that  the  scautiuess  of  the  crops  makes  an 
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essential  part  of  this  precious  surplus  disappear  3  then  the  strength 
of  the  proprietors,  and  the  anxiety  of  the  consumers^  are  so  aug- 
mented^ that  the  forty-eight  millions  of  septiers  are  sold  at  thirty- 
six  and  perhaps  forty  livres.  Thus,  this  year  when  we  have  re- 
ceived  less  irom  the  earth,  the  corn  sold  or  consumed  by  the  pro- 
prietors has  been  represented  by  a  numerary  sum  twice  as  great 
as  in  the  former  years.  Will  they  imagine,  in  that  case,  that  the 
state  has  gained  nine  hundred  and  sixty  millions  ?  Will  they  put 
any  confidence  in  such  calculations,  which  are  productive  only  in 
proportion  to  the  sterility  of  the  ground,  or  to  the  errors  of  the 
government }    Surely  not. 

Let  them  tell  us  that  the  population  of  a  state  augments—that 
real  riches  are  accumulated  in  it — we  shall  see  in  these  circum- 
stances the  increase  of  its  prosperity ;  but  that  interior  arithmetic, 
which  makes  high  prices  wealth,  is,  of  all  measures,  the  most  false 
and  most  deceitfiil. 
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No.  XI. 

An  Jeeoum^  qf  ike  fTudm  Prhm  ^  WkgM  mmt  MkM  0  Am 


MdMlmM..  ditto 

Whatt 
pvbnili. 

pvbmli* 

■ 

pvbMh. 

H* 

•• 
7 
8 

4. 
0 
0 

i. 

4 

8 

MktiZiit..  dto 

A    dL 

»  a 

7   8 

4  19 

Ladv-dAj  . .  •  1096 
judiMliiiM*  •  dido 

8 
8 

9 
4 

10 

9 

Lodf^...l719 
MkiMfaiiM..  dhto 

6  10 
4    9 

Lidr-dij.. .  1999 
MWiMlinM..  ditto 

8 

7 

9 
0 

0 
10 

Lodf^  ...  1718 
MlaMfaiiM..  dkto 

4    9 
8    0 

Lodr^...  1700 

JiHDMBlM««    OBw 

5 

4 

9 
9 

4 

6 

Ladj^  ...  1714 

7    9 
4  10 

Lodf^...  1701 
jiicnMiimi. .  cnio 

4 

4 

9 
2 

0 
0 

Ind*^  ...  1716 
MlflDMlBMa*.  ditto 

4    8 

6    8 

4  4  ■ 

hnMiaf    ..  1709 

S 

3 

9 
7 

8 
6 

LadiNdty  ...1716 
MiauMimai  •  ditto 

6    0 
6    0 

liMhr-dqr  ...  1703 
MiehadmM..  ditto 

3 
5 

9 
3 

3 
3 

10 
0 

La^r^...  1717 
Biiihaalmaii .  ditto 

5    7i 
5    9 

Lftdy-daj  ...  1704 
MicfaMlniM..  ditto 

7 

4 

3 
4 

3 
3 

6 
6 

Lady>d*y  ...  J718 
Midiadniaa..  ditto 

5    3 
4    6 

htdj'dKf    ..  1705 
MichaehnM. .  ditto 

4 
3 

0 
6 

3 
3 

3 

4 

Ladv-day  ..  .  1719 
Ificbadmaa* .  ditto 

4    01 
4    8 

Ladv-day  ...  1706 
Mi«»aelmai. .  ditto 

3 
3 

3 
3 

3 
3 

4 

4 

Lady-day  ...  1730 
Michadmai..  ditto 

4    6 
4    9 

8  10 

LadT-daj  ...  1707 
Miriiaelinaf..  ditto 

3     3 
3  10 

8 
3 

3 
8 

Lady-day  ...1731 
Midadmaa..  ditto 

5    0 
4    41 

Ladv^ay  ...  1708 
MichaehnM. .  ditto 

3 
6 

10 
6 

4 
4 

0 
0 

LadT-day  ...  1733 
Michaehnaa..  ditto 

4    8 
4    8 

Ladv-day..     1709 
Michaehna*  .  ditto 

II 

1 
6 

4 
4 

3 
8 

Ladv^y  . .  •  1733 
MiAaehnaa..  ditto 

4    3 
4    6 

Ladv^y  ...  \710 
Michaehnaf..  ditto 

11 

8 

6 
0 

5 
5 

0 
0 

LadT-day  ...  1734 
Michadmaa..  ditto 

4    6 
4    9 

3  10 
3    8 
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MktiadiiMH- 

Micnarima*. 

LftdT-day  •• 
Mktedmat. 


Michadmas. 

Lady-day  •• 
MicTiaclmaa. 

Lady-day  •• 
MidaeliDaa. 

Lady-day  .. 
Mi^aeUnaf. 

Lady-day  . . 
Mkiadnas. 

Lady-day  .. 
MidiaHaiM. 

Lady-day  •• 
Minelauui. 

I^dy-day  .• 
Micoaehna*. 

Lady-day  .. 
Michaelmas. 

Lady-day  .. 
Michaelinaa. 

Lady-dfliy  •  • 
Michaelinai* 

Lady-day  .. 
Micnaelinaf* 

Lady-day  • . 
Michaelmai. 

Lad 
M 


173S 
ditto 

1726 
ditto 

1727 
ditto 

172« 
ditto 

1729 
ditto 

1730 
ditto 

1731 
ditto 

1732 
ditto 

1733 
ditto 

1734 
ditto 

1735 
ditto 

1736 
ditto 

1737 
ditto 

1738 
ditto 

1739 
ditto 

1740 
ditto 

1741 
ditto 

1742 
ditto 


Wheat 
per  budi. 


3  3 

6  lOi 

6    6 

5  0 

4  71 

5  lOi 

6  U 

6  8 

6    4i 
5    6 

4     74 
4    6 

4    3 
4     0 

3     5 
3     3 

3  7 

J    6 

4  2 

5  3 

S    0 
S     9 

4  10 

s   s 


4 
4 


9} 
7i 


4     74 
4    3 

4     5 

4  II 

5  lOi 
7  104 


7 

4 


3 
6 


4  3 

5  9 


Malt 
perbuth. 


f. 
3 
3 


d. 
6 
6 


•ii»i 


3    6 
3    6 


3 
3 

4 
4 


6 

6 

0 
0 


4    6 

4  4 

3    6 
3     3 

3    0 

5  3 

3    3 
3     8 

9  10 

9  10 

9  10 
9  10 

9  10 

%  10 

3     0 
3    0 


3 
3 


2 
6 


3    6 
S    6 


3 
3 

4 
4 


2 

4 

0 
0 


4    9 
4    0 

3  10 
3  10 


Lady-dnr  . 
UiamOnm 


Lady-day  ...  1744 
Michadmaa. .  ditto 

Lady-day  ...  1745 
Mirfiaelmaa* .  ditto 

Lady-day  ...  1746 
Micfaaehnas. .  ditto 

Lady-day  ...  1747 
Micaaelttias..  ditto 

Lady-day  ...  1748 
Michaelmas. .  ditto 

La^-di^  ...  1749 
Micoadmas..  ditto 

Lady-diqr...  1750 
Mimaelmaa. .  ditto 


Lady-di^ 
Mtriiai*lmi 


.  1751 
aa. .  ^ttD 


Lady-diqr  .  • .  1752 
Micaaelmaa. .  ditto 


Ladv-day  ...  1753 
Micoaelmas.  •  ditto 


Lady-day 


Mirhaemiaa. .  ^tto 

Lady-day..  .  1755 
Mimaelmat. .  ditto 


Lady-day  . . 
Mifiiaflmai 

Lady-day...  1757 
Mifharimiii  .  ditto 

Lady  day  •• .  1758 
Michaelmas.,  ditto 

Lady-di^  ...  1759 
Michaelmas.,  ditto 

Ladv-day  ...  1760 
Micnaelmas..  ditto 


1743 
ditto 


Wheat 
per  hush. 


.  .  1754 


. .  1756 
. .  ditto 


t.  d. 

9  3| 

9  11 

3  11 

3  1 

9  9 

3  8 


5 

4 

4 
4 


3 
6 

7i 
1 


4    6 
4    9 

4    6 
4    9 

3  lOi 

4  3 


4 
5 

6 
5 

5 

5 

4 
4 


1 
6 

2f 
3 

8 
6 

8 
0 


a  11 

4  6 

4  6} 
6  9 

8  6 

6  6 

• 

7  0 

5  6 


5 

4 

4 
4 


3 
8 

4* 
9 


Mak 
perbudi. 


f.  d. 
3  10 
9    4 

3  a 

S    9 

3    0 

8  10 

9  10 
9    9 

9  10 
9  10 

9  10 
3    0 

3  9 
3    9 

3  2 
3    9 


3 
3 

3 
3 

3 
3 


9 

4 

6 

4 

4 
6 


3  6 

3  6 

3  a 

3  9 

3  2 

3  4 

4  6 
4  6 

4  6 

4  6 

3  6 

3  4 

3  3 

3  3 


Ladj-An...  1761 

Wheat 

M«U 
pobuA. 

L-dyJay  ..  .  1779 

meal      Mill 

,.    d. 
3     9 
8    Sj 

6    Si 

1. 1 

311 

an 

air.'C 

e  0 

4    9 

Lady-dny  ...  1780 
HicWlmu. .  ditto 

5     4* 

3  r 

3  1 

sai::'^: 

4  e 

5  6 

mSwI^'.'  d'lto 

3  i 
3  1 

Uij^...  1764 
Hkkelmu..  ditto 

5    5{ 

B     3 

a?™.:  s 

8     14- 

t  i 

.4  1 

Miitdmu'!  ditto 

7    0 

e  e 

Ki.-.;S 

« 

L.dr-d.j'...17G6 
Mic^ekM..  ditto 

1? 

ai;:  r 

'     II 

» 

aS^::S 

7  lOi 

e   3 

aS^.::  'i' 

«     »» 

3£ 

Udy-day  ...  1?68 
Hiehadmu..  (lino 

i,;j 

a.isi-.:r 

v$ 

>  1 

■1  1 

ai.::r 

Vl\ 

as--.:  'SL 

r? 

35 

Lady-day  -..  1770 

MkhMlilM..    ditto 

&     4i 
6   iOi 

L8dy.4sy  ...  1788 
Michae'miu. .   I'llo 

6     '' 

32--.: 'S 

7     0 

7     3 

Lady-day...  1789 
MicWliu..  ^'tw 

J    Jl 

L»dy-d«y  ...  1778 

MicWlnuis..  tlitU> 

8     0 

S     6 

L«ly-4iy  .. .  1790 
Michadma.  .  f'ttt, 

7     « 

UdT-day...  1773 
MitWlmM..  ditu 

a    4i 

g     3 

Ladyday...  1791 
MichaelDi*^..  ditto 

fi    '* 

ai.-:'s 

7  6 

8  0 

Lady-day  . . .  1798 
Michadmai. .  diuo 

I«dTJ«y...  I77S 
UicLdipu..  ^tto 

i;i 

KCS-.:  S 

I  H 

Lodyday...  1776 
Michadmu..   ditto 

6    0 

b-     0 

Lady-day...  1794 
Midiae'mH. .  ^'tto 

Lttdy-day...  1777 
Miehadmu..  djllo 

e   6 

3   I! 

I«dy-day..,  1795 
Michaelmu..  ditto 

,r? 

Udj-dsy  ...  1778 
Michaelnuu..  ditto 

5     4J 

l,\ 

Lady-day...  179G 

S     OJ 

29 


Ladvday  ...  1797 
Mi(»aelmas, .  ditto 

Wheat 
per  bush. 

Malt 
perbuflh. 

I^ady-day  ...  J  806 
Michaelmas. .  ditto 

Wheat 
per  bush. 

Malt 
per  bush. 

8 
6 

d. 
9 
9 

9, 

4 

4 

d. 

9 
9 

«.    d» 

10    0 
10    9 

f.    d. 

5  8 

6  8 

hadv^dsy,..  1790 
Mi^haeliiias.*  dilto 

6 
6 

9 
9 

4 
4 

9 
9 

Ladv-day  .. .  1807 
Michaelmas. .  ditto 

11     0 

8    6 

6    2 
6    2 

Ladv-day  ...  1799 
Michaehnas.  •  ditto 

7 
11 

4 

7 

4 
5 

9 
5 

Ladv-day  .. .  1808 

9    3} 
12    0 

7    2 
7    2 

Ladv-d^  .. .  1800 
Miijiafflmaii..  ditto 

15 
16 

9 
0 

8 
9 

8 
2 

Ladv.:day  .. .  1809 
Michaelmas. .  ditto 

19    6 
14    0 

7  8 

8  2 

Lady-day...  1801 
Michadmat. .  ditto 

22 

10 

0 

11 
9 

2 

8 

Ladv-day  ...  1810 
Micoaelmas..  ditto 

15    0 
13    0 

7    2 
7    2 

Ladv-day  .. .  1802 
Michadmat. .  ditto 

8 
8 

6 

6 
6 

.2 
2 

liady-day ..  .1811 
■Michaelmas.,  ditto 

13  0 

14  0 

6    8 
6    8 

La^-day...  1803 
Minadmas..  ditto 

7 
7 

6 
6 

4 
4 

8 

8 

Lady-day..  .  1812 
Michadmas..  ditto 

17     0 
15    0 

7  8 

8  8 

Ladv-day...  1804 
Midiadiiias. .  ditto 

7 
10 

4i 
0 

4 
5 

8 
8 

Lady-day  .. .  1813 
Michaelmas.,  ditto 

17    0 
IS    0 

10    2 
9    8 

Lady-day...  1805 
MkhaelmaB. .  ditto 

11 

11 

0 
0 

7 

7 

8 
8 

Lady-^y...  1814 

10    9 

6    8 

Note.— ^The  foregoing  prices  of  wheat  are  not  the  best  prices^  it 
having  beto  the  custom  of  £ton  College  tp  ascertain  the  highest  an<l 
lowest  prices^  and  to  fix  a  medium  price^  rather  above  the  average, 
although  the  reservation  in  their  leases  is  "  according  to  the  price, 
that  the  best  wheat  and  malt  shall  be  sold  for  in  the  market  of 
Windsor." 

The  price  of  malt  is  taken  according  to  the  best  price,  after  de- 
ducting the  duty  therefrom. 

At  Michaelmas,  1793,  the  nine  gallon  measure,  which  had  been, 
calculated  upon  up  to  that  period,  was  discontinued,  and  the  sub-, 
sequent  prices  are  according  to  the  eight  gallon:  measure. 

EDWARD  BROWN, 
Registrar  to  Eton  College. 

July  13,  1814. 
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An  Aceauni  tftht  Wmdmr  Prices  ^f  WketU  and  Mall  at 
Elan  College^  in  cmUmuaiion  ofika  rehiim  made  In  1814. 


MichMlmM 1814 

LadT-cby 1815 

Midarimat   ditto 

ladj'inj 1816 

Mknadmas  •.•.^.  ditto 

LudT-day 1817 

MidiBdiiias  •••«••  ditto 


Lidr-^y  •, 
MicnaelmM 


1818 
ditto 


Ladv-day 1819 

Micnaelmaa ditto 

Ladv*day 1820 

Micnadmas ditto 


•  Doty  on  malt  reduced  St.  Sd.  per  bnheL 

EDWARD  BROWN, 
Registrar  to  Eton  College* 


March  26,  1821. 
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No.  XII. 

An  Account  of  the  woerage  Price  qfaU  sorts  of  Grain,  in  each 
Year,  from  the  5th  January,  1791,  to  the  5th  Ja?iuary,  1824. 


Year. 

Wheat 

Rye. 

Barley, 

Oats. 

Beans. 

Pease. 

s. 

d. 

s* 

d. 

f.  d. 

<•  d. 

9. 

d. 

t.     d. 

1791 

47 

2 

31 

8 

26  1 

17  7 

30 

6 

32  2 

1792 

42 

11 

30 

8 

26  9 

17  10 

31 

7 

32  8 

1793 

48 

IJ 

35 

11 

3]  9 

21  3 

37 

8 

38  4 

1794 

51 

8 

37 

9 

32  10 

22  0 

42 

6 

46  8 

1795 

74 

2 

48 

5 

37  8 

24  9 

46 

8 

53  4 

1796 

77 

1 

47 

0 

35  7 

21  9 

38 

10 

43  6 

1797 

53 

1 

31 

11 

27  9 

16  9 

27 

6 

33  5 

1798 

50 

3 

30 

11 

29  1 

19  10 

30 

1 

33  11 

1799 

67 

6 

43 

9 

36  0 

27  7 

44 

7 

45  2 

1800 

113 

7 

76 

11 

60  0 

39  10 

69 

3 

67    5 

1801 

118 

S 

79 

9 

67     9 

36  6 

62 

8 

67  8 

1802 

67 

5 

43 

3 

33  1 

20  7 

36 

4 

39  6 

1803 

56 

6 

36 

11 

24  10 

21  3 

34 

8 

38  6 

1804 

60 

1 

37 

1 

30  4 

23  9 

38 

7 

40  10 

1805 

87  10 

54 

4 

44  8 

28  0 

47 

5 

48  4 

1806 

79 

0 

47 

4 

88  6 

25  8 

43 

9 

43  6 

1807 

73 

3 

47 

6 

38  4 

28  I 

47 

3 

55  11 

1808 

79 

0 

52 

4 

42  1 

33  8 

60 

8 

66  7 

1809 

95 

7 

60 

9 

47  3 

32  8 

60 

9 

60  2 

1810 

106 

2 

59 

0 

47  11 

29  4 

53 

7 

55  9 

1811 

94 

6 

49 

11 

41  10 

27  11 

47 

10 

51  6 

1813 

125 

5 

75 

11 

66  6 

44  0 

72 

8 

73  7 

1813 

108 

9 

70 

7 

58  4 

39  5 

76 

5 

78  6 

1814 

73 

11 

44 

6 

37  4 

26  6 

'  46 

7 

50  0 

1815 

64 

4 

S7  10 

30  3 

23  10 

36 

1 

38  10 

1816 

75 

10 

43 

2 

33  5 

23  6 

38 

4 

38  4 

1817 

94 

9 

56 

6 

48  3 

32  1 

52 

0 

51  5 

1818 

84 

1 

54 

10 

53  6 

32  11 

63 

1 

59  11 

1819 

73 

0 

49 

0 

46  8 

29  4 

55 

5 

56  0 

1820 

65 

7 

40 

10 

33  10 

24  4 

43 

6 

44  11 

1821 

54 

5 

31 

1. 

25  3 

18  11 

30 

0 

31  9 

1822 

43 

3 

20 

3 

21  3 

17  7 

23 

9  25  7 

♦1823 

51 

6 

30 

6 

30  8 

22  3 

32 

0  33  10 

*  Down  to  1822  the  averages  are  taken  from  papers  laid  befine  parliament, 
those  for  the  last  year  from  the  weddy  returns. 
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No.  XTII. 

H 

HiH 

An  Aceowxt  of  the  Quntdilg  of  Corn  exported  from. 

and  imported  inlu  E'^lai 

from  Mkkaelmas.  1696,  to  CAriUmas,  I75i, extracted 6ych^uth«r»fll»(M 

Tracts,  from  Documenti  laid  before  Partiament. 

1 

Whau. 

Birlcj. 

Wall. 

Oils, 

OatmeiJ. 

Rj^  : 

K.™»tat 

o,,™.^ 

EiporuA 

E.fone6 

,.^^ 

To  Mi 

vhulmu 

QuulBm 

QUUlcil 

Quuto. 

Quanei. 

Qiunm 

««• 

1697 

14.698 

400 

32,85S 

211 

51,811 

0 

ra5 

1 

2.536 

1 

169£ 

6,8S7 

845 

30^984 

150 

44.526 

620 

l,27S 

SX' 

Chri.!-.  rta 

BB 

844 

5 

0 

2,059 

20 

6! 

•  IG9» 

557 

486 

75 

0 

1,511 

1,280 

301 

404 

SI 

+  17(10 

49.056 

4 

2S,89G 

0 

37.571 

234 

391 

27,231 

1701 

98,323 

1 

21.953 

0 

50,447 

20 

285 

0 

43,»17 

i7oa 

90.230 

0 

16,280 

7l,B5G 

89 

0 

81,710 

1703 

106,615 

50 

71,523 

0 

123.291 

0 

159 

t 

58,43B 

17M 

90,313 

1 

30,729 

loa.873 

0 

SI9 

0 

asjB* 

1705 

»6,IB5 

21,.-iH6 

137,396 

0 

100 

24,059 

1708 

136,333 

J7 

1(^221 

141,084 

SB 

62 

480 

49,882 

tl707 

74,156 

4,771 

111,153 

12 

103 

0 

34,032 

1708 

83.406 

86 

28,937 

97,789 

70 

67 

0 

4,730 

1709 

169,679 

1,6S2 

40,512 

606 

139,934 

1 

37 

166,612 

51710 

13,924 

4O0 

5,744 

576 

79.530 

I3S 

125 

113 

12,215 

171 

76,949 

0 

8,412 

0 

I3957S 

321 

0 

37,957 

i7ia 

145,191 

0 

19,838 

191.624 

C 

0 

17,735 

1713 

176,'JS7 

0 

52,5-12 

217,975 

1,376 

0 

38,G2b 

17M 

174,331 

15 

IB,  379 

220.274 

129 

20,45 

1713 

166,490 

0 

5,080 

0 

103.S65 

303 

0 

31,16 

1716 

74,926 

D 

14,857 

0 

326,617 

0 

719 

0 

40,123 

1717 

22,953 

0 

18,435 

0 

251.083 

62 

404 

23,03 

1718 

71,800 

0 

71,139 

0 

SOS.  133 

ai 

86B 

0 

43,41 

ins 

127,762 

20 

9,649 

0 

357,499 

300 

219 

0 

4S.5* 

wao 

83,084 

4,50i 

252 

253,509 

3 

3,471 

0 

49.'24 

173 

81,632 

Il,60>i 

445 

338,942 

0 

S77 

0 

69,69- 

172 

178,380 

37,528 

0 

366.723 

3^4 

4*,57 

172 

157,719 

0 

305.063 

112 

541 

12,73 

172 

i45,864 

lolssa 

0 

241,895 

61,630 

516 

0 

23,44 

17'2 

WJ,4I3 

13,782 

294,025 

2,152 

I.44T 

0 

20,5* 

172 

142,183 

20,017 

335.92S 

20 

1.412 

18.83. 

172 

30,315 

8,688 

100 

241,498 

2,204 

9M 

17'^ 

3,817 

74,574 

IBt 

11,745 

195,340 

70,070 

1,383 

0 

1 

4S 

17'J 

40.315 

4.650 

17.201 

130,743 

184,07 

2,541 

l,4S 

173 

93.srt 

7j 

14,982 

38G 

179,446 

95,149 

4,479 

12,39 

173 

1^0,025 

4 

13.562 

3,503 

177,699 

i,eos 

81.03 

173 

202,058 

0 

13.874 

161,07s 

12,04. 

1,274 

I5.5S 

173v 

427,1  »S 

7 

37,598 

2 

203,115 

1,4B7 

0 

28.15 

Wheat. 

Barlef. 

Mali. 

Oats. 

OatmesL 

Rye.            1 

imwtWri 

Expmta 

,m,K>™d 

EipoTttd 

ImporlBi 

E,^^ 

l.p„r,«. 

E<portol 

reported 

Qiwtm 

QuMlm 

Quartem 

QiBiWt 

Quanor 

Qua.l™ 

Quart™ 

Q„ilU,^ 

1,196 

6 

70,224 

1 

233.I-J4 

9 

3,038 

0 

10,736 

0 

1,343 

9 

B7,SiO 

0 

219,781 

6,439 

1,920 

0 

1,329 

0 

!,l?0 

16 

6.860 

192,602 

g67 

1,196 

0 

1,230 

0 

1,602 

33 

23.669 

0 

103,718 

7 

1,921 

0 

7,B49 

0 

).59e 

2 

70,6B9 

0 

188,607 

31 

1,777 

0 

36,159 

0 

),S42 

S3 

54,447 

0 

191,876 

32 

1,116 

0 

S9.79I 

0 

1,390 

5,468 

!4,036 

145,627 

1,333 

2,571 

8,979 

1,090 

i,i\S 

7,540 

6,614 

15,132 

123,367 

84,821 

1,106 

7,623 

11.012 

ii!59 

11,483 

0 

189,525 

25 

1,380 

63,373 

1,431 

34,995 

0 

219,217 

13 

1,882 

0 

88,372 

1,984 

ao,090 

0 

319,862 

67 

1,657 

0 

74.169 

0 

1,939 

S 

BS.878 

0 

919,354 

9,770 

0 

83.966 

0 

J,G46 

0 

158,719 

0 

382,034 

20,203 

0 

45.782 

0 

5,906 

0 

103,140 

0 

361,289 

0 

2,122 

0 

92,716 

0 

1,387 

e 

73,857 

349,363 

3.768 

0 

03,891 

0 

>,<H9 

38» 

59,621 

40 

355,469 

0 

1,281 

0 

06,312 

0 

r,60'j 

a79 

224,500 

0 

330,754 

20 

i.HSB 

0 

99.049 

i,4ie 

32,698 

0 

266,547 

2,291 

2,476 

0 

7!, 048 

},279 

106,331 

0 

387,578 

950 

1,590 

10 

57.847 

),6oa 

67,049 

0  374,424 

33 

7,013 

2 

24,835 

i,a7o 

201 

47,776 

52,421 

2,330 

" 

42,915 

0 

*  No  nport  ftr  <Be  jtu- 


NcXIV. 

AtAommt  ^A*  Quantity  of  ihe  following  Grain  exporiedfrm 
tmdlmfarUdmlo  Great  Britain  from  the  year  1755.— Extradd  . 
Jhm  ibt*  Afpmiij-  lo  the  Lords'  Report  on  the  Cum  Laxh 
1814,^.128. 


Wheal  md 

BwlBjand 

Oats  and  Oat- 

Rye sod  Bn- 

J 

Flour. 

MdL 

meal. 

meaL         ' 

mpDrted 

Eitporle. 

Imported 

E-portd 

liDinia 

Qu«l«, 

Quaiun 

Qu<m« 

Cu«tU3> 

quarlera 

Qu«lH< 

q»Mi 

17Sb 

337,*66 

381.659 

0 

3,168 

8.886 

43.446 

0 

i7ie 

ioa,75a 

269,950 

5 

5,490 

fi4,7Se 

29,969 

\m 

I7S7 

11,545 

141,562 

63,454 

5,94,? 

4,693 

9,360 

964 

7,8(1 

I7S8 

9,334 

ao,36; 

11,419 

9,915 

33,622 

0 

36f 

1769 

337,641 

208,797 

42 

6,937 

1,460 

41,509 

Bi 

1760 

393.614 

i 

2yl,150 

14,496 

4 

53,174 

a 

1761 

Ml, 856 

0 

413,891 

0 

11,290 

S3 

57,982 

a 

Vl&i 

S95,985 

66 

423,064 

942 

15,992 

l7,40O 

98.629 

0 

I7S3 

4!<9,S38 

73 

215,681 

3,228 

3.042 

234,899 

13,9^1 

0 

1764 

396,857 

246,891 

S,110 

3,952 

134,773 

27,746 

1 

1764 

167,126 

104,54; 

351,927 

4,611 

12,382 

108,577 

26,398 

t 

1766 

164.93S 

1I,0!D 

95,115 

3.736 

11,633 

230,639 

6,045 

140 

1767 

5,071 

497,905 

18,700 

74,364 

10,605 

249,163 

53 

65,757 

1768 

7,433 

349,268 

6,587 

20,461 

12.104 

194,743 

57,8?9 

1769 

43,892 

4,378 

39,825 

S2t 

13.292 

109rt66 

71 

1770 

75.449 

34 

170,409 

29 

28,852 

124,444 

642 

1771 

10,089 

2,510 

34.198 

228 

35,233 

212,337 

0 

2,I7S 

177a 

6,959 

25,474 

14,031 

3,068 

23,599 

106,820 

0 

4,799 

1773 

7,637 

56.857 

2,475 

63,916 

18,777 

329,454 

0 

9,255 

1774 

15,928 

289.149 

2,911 

171,508 

16,433 

399,499 

2.260 

41,427 

1175 

91,037 

560,988 

51.414 

139.451 

26.485 

384,942 

2.722 

33J74 

1776 

210,664 

20,578 

136,114 

8,499 

34,987 

378,566 

10,999 

3,415 

1777 

87,686 

333,323 

142,735 

7,981 

36.614 

366,446 

946 

18,434 

1778 

141,070 

106,394 

103,930 

42,714 

56,543 

201,170 

1.706 

9.327 

1779 

222,261 

5,039 

85,777 

7,085 

23,286 

348,611 

3,199 

1,693 

irao 

224,059 

3.915 

191,563 

352 

27.023 

195,324 

6,305 

1781 

103,021 

150,468 

66 

41,717 

109,446 

2.701 

10,743 

I7B2 

146.152 

80,695 

137,744 

)  3,592 

23,317 

38.563 

4,003 

0 

1783 

51,943 

584,183 

54,065 

144.926 

11.8S6 

228,942 

3,365 

81, US 

1784 

89,288 

216,947 

66,8es 

77,182 

13,511 

265.998 

6,731 

24,779 

1785 

132,685 

110,863 

166.448 

67,212 

25,273 

274,089 

13,163 

38,761 

1785 

205,466 

51,463 

e2,37J 

19,393 

178,473 

6,736 

3.6-13 

178? 

120,5,)b 

59,339 

135,089 

43,244 

17,098 

512JM4 

12.6B3 

7,054 

nHB 

82.971 

148,710 

213.811 

11,479 

14,418 

113,827 

31.320 

0 

1789 

140,014 

113,656 

545,685 

11,128 

33.285 

437,594 

40,151 

14,845 

1790 

30,892 

222.557 

50,966 

29,718 

14,290 

786.546 

47 

21,68? 

1791 

70,636 

16S.066 

4), 590 

6|,)34 

16,498 

fl3S,73G 

3,538 

SftSW 

Wheat  and 

Barley  and 

Oats  and  Oat- 

Rye  and  Rve 

1 

Flour. 

wiu 

nied. 

meal. 

EiportHi 

..P.,n«l 

Exports! 

E<,«rt« 

Emportot 

Eiporta 

■  ■nport., 

IJUUtf.. 

guirt.^.. 

gumrifn 

Qiian™ 

Qu.n«. 

Quartris 

Quutm 

Uuutcn 

1792 

52,417 

49,131 

118,596 

25,337 

1.00B,T50 

16,151 

13,09? 

1793 

761869 

490,398 

3,469 

147,169 

18,609 

792,527 

619 

65,594 

1194 

337.90'2 

9,437 

128,568 

16,059 

862,979 

1,919 

95,450 

1795 

ia,B39 

313,793 

6,416 

18,070 

6,867 

460.377 

274 

91,438 

1796 

54,579 

379,300 

13,133 

40,033 

12,040 

801,373 

129 

163,650 

nsr 

M.sas 

461,767 

13,1  S3 

64,198 

21,734 

609,119 

487 

8,258 

i7sa 

S9,rB2 

396,721 

15,076 

116,185 

27,258 

773,994 

680 

6,975 

39,363 

463,185 

41,386 

■  9,538 

21,827 

629,539 

22,751 

9e,OI3 

1,264,590 

5.8oa 

130,976 

ia.019 

645,018 

419 

144,631 

IBOl 

28,406 

I,424,7ti6 

3.725 

1  13,966 

15,316 

□  83,043 

1,852 

146,732 

1802 

149.304 

647,664 

7,87S 

17,555 

17,682 

683,780 

6,484 

15,478 

ISO  J 

76.580 

373,725 

43,7en 

14,052 

16,533 

6111,167 

1,030 

4,099 

1H04 

63,073 

461,140 

128,469 

11,596 

19,139 

740.393 

3,798 

2,644 

1805 

920.834 

13,457 

43,301 

16.367 

478,411 

3,808 

E4,367 

iaoi> 

99.566 

3 1 0,3  « 

23,625 

6,385 

35,997 

640,506 

4,020 

1807 

24.365 

400,759 

13,562 

31,369 

754,163 

956 

1,394 

77,567 

81,466 

10,781 

33,739 

27,393 

514,540 

3,986 

6,172 

1809 

31,378 

448,487 

io.9on 

28,420 

90,906 

1,121,380 

711 

13,591 

IBIO 

75.785 

1,530,691 

19,590 

27,21  1 

95,340 

660,041 

8,933 

90,973 

IBll 

97,765 

292.038 

64,273 

43,651 

44.667 

333,649 

35,523 

27,809 

lgl3 

46,3:iS 

246,376 

62,796 

75,603 

30,453 

353,508 

91,809 

79,818 

iei3 

0 

562,329 

0 

89,003 

751,954 

0 

36,040 

•lijt4 

111.477 

852.561^ 

54,118 

46,031 

46.945 

8)5,161 

18,980 

6,044 

1SI5 

^27,947 

384.47S 

8,2oa 

29,578 

99,608 

718.408 

17,892 

1,806 

IB16 

l«,61l 

332,491 

33,691 

73,494 

39,470 

759.708 

8,094 

i5,in 

1817 

3I7,5S4 

1,089.855 

64,159 

161,812 

79.036 

1,090,111 

46,932 

140,092 

iei8 

58,66H 

l,694,MI 

18,745 

raJ,843 

33,306 

2,059.134 

OB 

78,085 

1819 

44,689 

6».63e 

7,396 

394,180 

38,835 

r.376,337 

848 

18,674 

+  18«0 

94,657 

9S6.47R 

9,967 

117.014 

98,620 

1.599.900 

2.488    12,2391 

*  Tlui  MCDDnt  u  Mtiliiiutd  iftar  die  j—x  1813  from  TabiM  antunsd  in  tb* 
Appendii  10  the  Commons' AgticultunJ  Report  821.  The  twofluthoriiics  do 
not  alnyi  cnrrcqiffid  axKdr,  but  the  difierence  U 10  incMuidtnUe  ■>  not  to  b« 
worth  meDtiiniing. 

f  Tbe  ml;  addition  dnce  ISSOwonld  be  the  expoiti  to,  ud  import!  &an  Ire- 
luid,  viudi  mre  ^nn  in  the  nnt  numba,  *nd  the  importt  and  npoiti  of  bended 


No.  XV. 


An  j^ccount  of  the  Quanl'Uy  i^f  Grain,  Flour,  and  Meal,  m- 
porlrdjrottt  and  erporled  to  Ireland,  in  the  following  years.— 
^t  Sxtracled  from  the  Appendix   to  the  JgriculCaral  RepoH, 
K  1621,  ;>.  385. 


J 

MTieat  and 

Bulevuid 

OoU  and  Oat- 

Bye«.d R,i- 

Flour. 

B«l!^ 

-meaL 

meal. 

rood. 

,„po,u-d 

f\         d 

rtfli 

E 

0™«« 

Quaitm 

quuter. 

QUKtOJ 

S 

Qt,utm 

2,907 

733 

7,47^ 

ion 

59,373 

215 

129 

1174 

4,473 

732 

20,222 

240 

53,492 

880 

149 

i6& 

1775 

13.107 

1,081 

20,344 

548 

86,766 

120 

32 

1176 

11,517 

37,207 

1^29 

1,063 

88,670 

6^1 

30 

1777 

16,706 

30,286 

3,848 

608 

71,719 

4,300 

256 

0 

I77e 

•J^tiS 

53,762 

14,130 

34,349 

17 

ISO 

1779 

1,777 

64,827 

3,B22 

1.899 

93^2 12 

4,384 

0 

511 

1780 

a,3E4 

46,439 

9.109 

43,721 

798 

0 

1781 

41,315 

S.Sll 

40 

7.630 

65,967 

13,669 

n 

17B3 

4,141) 

1,2B& 

11,360 

5,606 

27.569 

8JK 

0 

0 

1783 

iSB 

39,482 

4,6aa 

3,109 

31,439 

7,653 

n 

0 

1784 

14,4a3 

60,262 

153 

4,233 

122,053 

8,729 

10 

0 

1785 

93,810 

7-899 

23.437 

9,21V 

243,181 

0 

0 

irse 

10,92S 

B,86fl 

53,60 

239,01 

862 

0 

0 

1787 

10,225 

97-1 

39.540 

1,02 

187,369 

2,346 

1788 

34,643 

790 

I0,6ii 

s,ia 

1'02,500 

302 

0 

17^9 

S7J)51 

506 

9>3«3 

294,433 

491 

0 

1790 

35,444 

46! 

16.766 

32( 

387,270 

336 

356 

1791 

18,523 

1,39S 

13,02 

50 

316,112 

365 

S93 

1792 

l,-272 

l,80a 

14.a7 

S67,774 

613 

491 

0 

1793 

i4,sr 

4,E8 

81 

29a,S33 

3* 

30 

0 

1794 

S,I57 

43.00 

17,  IDS 

1,69 

378,609 

414 

21 

1795 

14,4a3 

604 

0 

79 

355,804 

446 

0 

0 

1796 

4 

403 

0 

3,01 

341,43 

0 

0 

0 

1797 

40,5(55 

2,29 

12,26 

18C 

334,698 

316 

0 

0 

1T9B 

17,490 

9,6S 

49,786 

4 

362,538 

700 

0 

0 

1793 

15,315 

5,20 

15 

21,67 

359,306 

1,478 

1800 

74! 

3,73 

78 

91 

2,410 

69 

68 

45 

374 

408 

109,519 

1,20c 

7,116 

1,89 

341,93 

254 

282 

1803 

6i,27u 

2,05 

13,879 

18,86 

966,3^9 

147 

752 

1804 

70,100 

707 

2,53 

97,92 

^40,023 

180 

206 

1805 

84,412 

15,G5e 

75 

203.306 

264 

235 

IB06 

103,483 

2,36 

3,327 

14.25. 

357,078 

2,654 

330 

16<t 

1807 

M,110 

2,42^ 

23,048 

[,14a 

389,649 

773 

431 

0 

1B08 

43,496 

28,52 

30,586 

2JS7 

579,974 

1,940 

573 

179 

1809 

68,124 

84. 

lG,Giy 

4,036 

?45,78; 

425 

0 

1810 

127^10 

2,364 

8.321 

18,432 

193,331 

2,1SI 

30 

0 
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i 

Wlieatand 

Barl^and 

Oats  and  Oat- 

Rye  and  Rye- 

>* 

Flour. 

Barley-meat 

meaL 

meaL 

Imported 

Exported 

Imported 

Expocted 

Imported 

Exported 

Imported  Exported 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quartan  Quarters 

1811 

147,567 

1,680 

2.713 

27,663 

275,757 

647 

SI 

0 

1812 

160,842 

645 

43,262 

4,306 

390,926 

7,116 

177 

0 

1813 

217,154 

2,678 

63,560 

10,377 

691,499 

997 

480 

0 

1814 

238,610 

2,391^ 

17,344 

15,569 

565,004 

819 

4 

0 

1815 

192,026 

447 

87,519 

1,533 

597,933 

8,155 

218 

0 

1816 

122,836 

12,446 

€3,629 

922 

684,430 

1,648 

43 

0 

1817 

60,817 

81,983 

28,019 

29^40 

612,103 

28,643 

614 

3,625 

1818 

111,883 

8,276 

27,220 

16,546 

1,072,339 

1,417 

4 

0 

1819 

155,980 

4,126 

21,834 

3,286 

790,704 

7,257 

IS 

0 

18% 

409,288 

6,184 

88,343 

4,489 

918,362 

1,859 

138 

75 

•1821 

576,595 

9,100 

84,933     3i8n 

1,164,150 

991 

550 

8 

1822 

467,489 

4,526 

22,666  22,726 

569.611 

37,720 

853 

0 

The  qnantitiM  in  the  two  last  yeazs  aie  taken  from  Cnstom-boiue  retmns* 


No.  XVI. 


V*>N. 

V*aU. 

«,«p. 

V«n. 

Cude. 

81»cp. 

IT33 

7S,3I0 

ftl4,700 

I75S 

77,357 

634.710 

1733 

ao,m 

Sftt,(ISO 

1757 

B3,Gia 

574,960 

17S4 

7MI0 

te<0io 

1758 

84,Bi3 

550.930 

I7S.1 

M^P4 

W)>70 

17JB 

86,439 

583,3GD 

1736 

87,S0e 

687,4!W 

1760 

88.594 

639,310 

1797 

M.Hti» 

607,330 

1761 

83,514 

666,010 

1738 

M.OlO 

589,470 

176a 

103,831 

773,180 

I7SB 

B6.7a7 

568,980 

I76S 

80.851 

653.110 

1740 

S4.HI0 

501,030 

1764 

75.168 

656.360 

U4I 

7;,7U 

m,feo 

1765 

81.630 

537,000 

174-i 

7MDI 

1766 

75,534 

574,7« 

I74S 

rM7» 

488,130 

1767 

77,3a4 

574.050 

1744 

7WW 

490,890 

1768 

79,fi60 

62&I70 

174* 

74,188 

fi83,»0 

1760 

83,131 

643,9  [0 

I74fi 

7I,S83 

630,7M 

1770 

8(i.ago 

649,090 

1747 

71,150 

631,780 

1771 

93,573 

631,860 

1748 

67,681 

610,060 

1773 

BS,S03 

609.540 

I74» 

7a,7oe 

634,130 

1773 

90k  133 

609.740 

1780 

70,7fiS 

656,340 

1774 

90.419 

585,390 

1781 

es.h»s 

631,890 

1775 

93,&BI 

633,950 

I7W 

78,708 

643,(00 

1776 

98,373 

671,700 

1753 

75,^53 

64K,440 

1777 

9S.7I4 

714,870 

1754 

70,437 

63l,36() 

1778 

97.360 

65^.540 

1755 

74,230 

647,100 

1773 

97,353 

676,540 

■  Ihanoitnctad  tbafi)llowim<itN«rTattaiullnni8fi7.H.EdMi'i«afc,biii 
1  m  indiiwd  to  think,  from  what  I  on  eoDeet,  that  Ctw  *«^  of  cutis  and  dKcp, 
u  otiiiiatcd  by  Um  in  1 797,  i»  ntbtr  orsnated. 

"It  iinldin  tbafintieportof  tlia  MJactcomnitftwi  appointed  to  takafartown- 
iHn't''"  dumcani  of  praDodnglhiGulliTatkaaiidimpnivaMntof  IhevaM 
landi  in  Iha  Idngdom,  that  tha  ilia  and  wd^it,  both  of  ahatp  and  eattla,  ban, 
prabably,  incnutd  at  leatt  coa  fonilh  dnoo  17S3  (  according  to  whidi  latc  ttu 
eOMomption  of  mcM,  with  lelpeet  to  lh«  numbei  of  pound*,  baa  angmmted 
muchmonlhanitbai  with  napect  to  the  numba  of  cattle  and  abicp.  We  may 
foroi  eoine  idea  (tf  the  ue  of  cattle  and  ibeepin  1733,  from  Oieriieatwhidithey 
wen  f-rt™*'"'  in  a  wwk  utributad  to  Di.  D'Avenan^  pabliahed  in  1710;  be- 
twun  whid  pcnod,  and  1733,  It  it  probable  that  aome  (ihou^  not  ver;  eoDd- 
dcrable)  iDcrcaM  in  Bzc  had  tolun  place  Tha  author  eitiinated  the  wd^t  of  a 
net  cBicaio  of  black  cotlls  al  3701b.  and  of  a  iheep  at  381b.  BuUocka  now  killul 
In  Iimdun  weigh  at  an  aTsiagB  BOOlb.)  calve*  148lb>,  iuep  BOlb.,  and  Iambs 
about  501b.  each." 
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Yea». 

CRltle. 

Sh«p. 

Yean. 

Caldc. 

^ 

1780 

102^83 

7o6,eao 

ifloa 

126,389 

743,470 

1781 

102,543 

743,330 

1803 

117,551 

787,430 

1783 

10l,!7fl 

728,970 

1804 

113,019 

903,940 

1783 

101,^40 

701.610 

I80S 

135,043 

912,410 

1784 

S8,I43 

6l&,ilO 

1806 

120,250 

858,570 

1785 

99,047 

641,470 

1807 

134.326 

924,030 

I78S 

92,270 

665,910 

1808 

144,042 

1.015.280 

1787 

94,946 

668,570 

1809 

137,600 

989,350 

1788 

92,8:^9 

679- lOO 

IBIO 

132,155 

962,750 

•I78B 

93,ve3 

693.700 

1811 

125,012 

966,400 

1790 

103,708 

749,660 

1812 

133,854 

953,630 

1791 

101,164 

740,360 

1813 

137,770 

881,240 

1793 

107,348 

760,859 

1814 

135,071 

870,880 

1793 

116,848 

728,480 

IBIS 

124,948 

962,840 

1794 

109,446 

719,420 

1816 

120,439 

968,560 

1795 

131,092 

745,640 

1817 

129,888 

1,044,710 

179S 

117,152 

758,840 

1818 

138,047 

963,250 

1797 

108,377 

693,510 

1819 

135,226 

949,900 

1798 

107,470 

763,010 

132,933 

947,990 

1799 

122,986 

834.400 

1821 

142,133 

1,107.230 

1800 

125,073 

842,210 

1822 

142,043 

1,340,160 

1801 

134,546 

760.560 

1823 

149,552 

1,964.920 

>  Down  to  (he  ycu  1789  the  nnmben  are  t* 
le  of  the  poor,  extracted  ongiiiall;  ft 


I  the  lepott  c^  the  edect  oom- 
la  of  profitoting  die  cnltiTatJoi 


APPENDIX 


TO 


PART  IV. 


No.  I. 

TABLE  OF  PRICES,  EXCLUSIVE  OF  DUTY, 

FROM  1782  TO  1822, 

BOTH  TKAB8  INCLUDXO. 


Amrriean,  V.  3. 
Paid.  Pot.  Dot;. 


ASHES. 


Dalj. 


Cartkagema. 
BuilU.        ttai7. 


34     43 
26     34 

38     40 


iiwS 


32    35 


28  32 
32  37 
25     35 


28  31 
24  28 
26     32 


28  34 
26  32 
36     36 


26  28 
24  26 
26     34 


30  34 
28  32 
34     36 


19  20 
23  25 
None. 
21     22 


None. 
3«  40 
34     40 


IS     16 
18     19 


/  34  36 
{179232  40 
126    35 


ASHES. 

A 

meriam,  I 
Vol 

r.s. 

Dm 

^ « 

Fmnt 

\sng. 

Carthi 
BwilU. 

agena, 
Daty. 

East  L 
BmIIIb. 

tdia 
Dnt] 

s. 

7    33 
5     31 
0    34 

S.           S. 

25      35 
28      36 
24      30 
28      33 

Free. 

s,      s. 

28    30 
22    26 

CKt. 

2      3 

ctoi. 

16    20 
21     22 
15     16 

CVlt, 
9.       d. 

5      3 

None. 

8  32 
4    31 

9  31 
6     30 

27 
24 
30 

32 
29 
32 

Do. 

26    28 
None  af- 
ter Mi^y^ 

Do* 

14     15 
25     26 

Do. 

None. 

B    32 

0    54 

90 
S3 
50 

32 
60 
66 

Do. 

Uncer- 
tain. 

Po. 

29    30 
35    37 
31     32 

Do. 

None. 

0     58 
4    58 
0     70 

46 
48 
26 

52 
67 
52 

Do. 

56    58 
54    56 

2    4A 

33    35 
None. 
31     32 

5    6A 

None. 

0     60 
0    70 
7    58 
0    68 

25 
45 
30 

43 
50 

48 

Do. 

51    54 

2    5W 

35    37 
57    59 
54    56 

5    9A 

None. 

S    62 
4    61 
9    55 

40 
51 
45 

47 
63 
58 

1      4 

48     55 
46    51 

3     W* 

51     55 
41     45 
44    47 

7    3A 

None. 

9    65 
1     67 

41 
53 

66 
64 

Do. 

46    52 
46    48 

Do. 

48    49 
4Q    42 

Do. 

None. 

1     57 
5    57 
9    45 

49 
37 

59 
42 

Do. 

37    47 
36    41 

Do. 

36    37 
27    29 
30    31 

Do. 

None. 

9    45 
4    59 
9    49 
6    55 

29 
34 
29 

41 
46 
35 

Do. 

36    40 
31    36 

Do. 

36    38 
21     24 

Do. 

None. 

16    54 
'4    43 

1 

29 

17 

^24 

35 
29 

"1 

Freetol2 
Blay^then 
I      6 

30  36 
16  24 

Free  to  12 

May,  then 

3     U« 

23    25 
rW6    M 

Free  to  12 

\1  1^ 

k 

« 


ASHES. 


American,  U.  S* 


Pcttd. 


Pot. 


Du^. 


Danmgm 
Paul     I     Dotf. 


Cafikagena. 
BtaSatu    I      Doty. 


Eiui 
BubL 


1803 


cwt. 
s,     s 

31  46 
22  45 
22    47 


<•       s. 

26      33 
24      41 


ctufi* 

Do.  to  5 

July,  then 

1       U 


cwt, 
$•   s,  d. 

23  28 
22  26 
30  31 


cwt, 
s,     d. 

Do,  to  5 
July,  then 
3  Hi 


cni, 

8.       s. 

25  26 
28  30 
27    28 


CtStm 

s.      d. 

Do.  to  5 

July^  then 

8     7ir 


Cftt, 


s* 


NOM 


1804 


23    49 
39     49 


25 
34 


41 
54 


Do.  to  1 
Jane>then 
1     3 


26  31 
30  33  ^ 


Do.  to  1 
Jnn.  then 
4    4 


27 
30 


28 
31 


Do.  to  1 

Jun.  then 

9     7i 


NoiM 


1805 


47    53 

59    74 


42 
44 


54 
62 


Do.  to  5 

Apr.  then 

1       3i 


38  40 
50  56 


Do.  to  5 
Apr.  then 
4    5 


32  33 
30  31 
35    37 


Do.  to  5 
Apr.  then 
10     4 


Non 


1806 


64    79 
69    84 

49    77 


44 
39 


54 
61 


Do.  to  10 
May,  then 
1       U 


51  63 
None. 


Do.  to  10 
May>  then 
4    8 


26    28 
32    33 


1807 


49 
64 
54 


75 
73 
69 


44 
54 
49 


66 
69 
61 


Do. 


None. 
51  53 


Do. 


32    34 
50    52 


Do.  to  10 
May,  then 

10    in 


Nodi 


Do. 


Non< 


1808 


59 
71 
57 


74 
81 
81 


57 

77 
59 


69 
89 
79 


Do. 


51  53 
59  61 
53  55 


Do. 


59  64 
75  80 
40    48 


Do. 


Nom 


1809 


59  84 
48  59 
50     65 


64 
44 
40 


82 
54 
55 


Do.  to  5 
July,  then 
4       8 


60  61 
40  55 
54  59 
49  54 


Do.  to  5 
July,  t)ien 
4    8 


58  60 

44  46 
43  47 

45  51 


Do.  to  5 
July,  then 
11     4 


NoiM 


1810 


45  61 
50  65 
35     49 


35 
45 
30 


50 
73 
47 


Do. 


59  q4 

None. 


Dq. 


45  49 
49  52 
35    39 


Do. 


1811 


35     49 
23     40 


30       47 
20       30 


Do. 


None  till 
Novemb. 
24  29 


Do, 


35  39 
19  24 


Do. 


1812 


25  43 
44    46 


I  r  1 


23 
38 


35 
41 


Do.  to  1 


25  29 


Sep.  then  None  af- 
9       4    UexTeib. 


Do.  to  1 
Sep.  then 


21  24 
29  31 
^Z    25 


Nont 


Non( 


Do. 


\ 


19    2 
19    2 


'^ 

ASHES. 

American^  i 

U.S. 

Danzig. 

Carthagena. 

East  India 

PearL 

Pot 

I>aty. 

FeuL 

Duty. 

Barilla. 

Duty. 

Barilla. 

Dutj 

CfooU 

cwt. 

cud. 

cwt. 

ctot. 

COJt. 

Ctu^. 

cwt. 

etui. 

S. 

s. 

s. 

s.    d. 

s.      s. 

s.    d./ 

s.      s. 

s.     d. 

s.      s. 

s.  d 

) 

7     54 
1     61 

49 
34 
39 

52 
47 
54 

11     1 

37    38 
52    55 

11     1 

24  25 

25  26 

11     4 

14     15 
22     23 

11  ^ 

1     71 

44 

67 

Russia  Pear] 

7    59 
4    65 

54 
44 

69 
55 

Do. 

59     62 
40     42 

Do. 

26     27 
16     19 

Do. 

22     23 
16     17 

Do. 

^one. 

50 

60 

66     68 

I     77 

7     60 
J     75 

55 
35 
75 

65 
74 

78 

Do. 

52    58 
47    52 
57    59 

Do. 

• 

17    21 
25     26 

Do. 

19     20 
11     12 

Do. 

\ 

70 

73 

55     57 

25     26 

-  . 

11     13 

- 

5     59 

78 

80 

Do, 

40    42 

Do. 

17     21 

Do. 

14     15 

Do. 

^ 

44 

46 

53    55 

19    22 

12     14 

• 

1 

43 

58    59 
61     62 
49    51 
47    50 

30    32 

20     22 

- 

(    55 

50 
39 

52 
40 

Do. 

Do. 

12     13 
28    29 

Do. 

12     13 
16     20 

Do. 

^    69 
i    47 
> 

46 
43 

47 

Do. 

47    48 
38    40 

Do. 

20     21 
23     24 

Do. 

18     19 
16     20 

Do. 

I 
)    34 

42 
23 

32 

11     2 

40    41 
26     27 
29    30 

11     2 

22     23 
19     20 

Do. 

16     21 

16 

10 

» 

Do. 

26    27 

i    34 
!    31 

28 
34 
22 

33 
31 

Do. 

26     27 

26 

26     27 

* 

Do. 

19     20 
17     17  6 

1 

Do. 

10 

Do, 

)    31 
1    30 

• 

29 

30 

27    31 

17     17  6 

10 

6     10 
12     13 

9     10 

* 

34 
30 

31 

Do. 

30 
32    33 

Do. 

18     19 
15     16 

Do. 

Do. 

• 

34 
38 
35 

• 

33    36 

15      15  6 

■ 

■« 

36 

Do. 

None. 
39 
35     37 

1 
Do. 

16      17 
14      15 
176  186 

Do. 

6     10 

Do. 

'S.B.  After  5  Jan.  1823,  l\i^4a\.\  ou\S^T^^Q^^^^*'5>d., 


ALUM. 

BRISTLES. 

COFFEE. 

Engliik  m 
Noduij. 

St,Petm 

on,. 

Briiith  PUnliUian,  in  band 

or  wire^outed. 
SupaiM.  1  lnM<7.        Duly. 

SI. 
Sx 

1 

1782 

ftrton. 
I.       1. 

20    21 

(.  I.    ;.  1. 

Not  quoted. 

cml. 

76       81 
105     116 
75      86 

cv*. 
t.      1. 

62      68 
81     100 
60      72 

Bat. 
t.     d. 
Ware- 
housing 
3     6 
ud 
Home 
consump. 
38     6 

s 

1783 

20    21 
22    23 

Do. 

72 
67 
63 

83 
66 

72 

63      70 
48      56 
54      62 

K 

1784 

21J.  22; 
22 
21     22 

Do. 

60 
86 
73 

68 
105 
80 

54      59 
76      8£ 
65      72 

Do. 

H 

1785 

22    221 
19    20 

4  15      5    0 

4    2      4     7 

1    4; 

per  doz. 
lb. 

73 
71 

79 
76 

68      72 
66      70 

Do. 

» 

1786 

19  20 

20  21 
19     191 

4  9      4  12 

5  5      5     7 

Do. 

70 

87 

80 
95 

65      70 
78      86 

Do. 

!l 

1787 

19     19J 
17i  18 

5  7 

6  17 

Do. 

88 
97 

96 
100 

78      86 
86      96 

Do. 

I 

1788 

17     171 
144  15 

6  14 

7  17 

Do. 

92 
95 

102 
105 

86      90 
90      94 

Do. 

S 

1789 

14;  15 

13; 

7     7 
9  17 

Do. 

98 
95 

106 
100 

92      96 
88      93 

Do. 

« 

1790 

13; 

12;  13 
13    13; 

8  17      9  17 
8     7      8  12 

Do. 

92 
70 

98 
76 

66      90 
56       66 

Do. 

! 

1791 

13;  14 
16    16; 

8  7      8  12 

9  7 

Do. 

71 
95 

79 
105 

59      70 
85       95 

Do. 

^ 

1792 

16;    16 

9     7 

8  17 

9  7 

Do, 

96 
109 
%4 

105 
120 
IQO 

a5       95| 
100     1081     Do. 
70      83| 

N 

St.  Petersburg. 


16^     164- 


British  Plantation,  in  bond 
or  viarekaused. 

InftcioT.         Dut)'. 


90  10? 
96  115 
94     105 


Ware- 
housing 


coDBump, 


St.  Dom. 

for  ExpoF. 


7 
9  17 
9     2 


94     112 

122     145 
112     132 


MidH.C. 
40     5A 


I     5U 
per  doz. 


104   no 

112     130 
120     132 


Wareh. 

3  10,V 

and  If.  C. 


Do. 
and  H.  C. 

45     8A 


156  170 

185  1 

116  130 

116  130 

130  165 
118  150 
126  150 

131  150 
130  160 

88  110 


146     155 

170     184 
98     115 


Do.  to 
Mayj  then 


ALUM. 

BRISTLES. 

COFFEE. 

English  in 

Sl.  Petersburg. 

British  Planlalion,  in  bond 
or  viarehoused. 

Si., 

No 

futr. 

Irt  Quality. 

Duty, 

8»p«iar. 

Ii>& 

rior. 

Duty. 

Ion. 

ewl. 

ant. 

ctat. 

cwt. 

c 

/ 

I 

d. 

Do.  to  5 

R2 

125 

7fi 

(10 

Wareh. 

e^vcwt 

H.C. 
3^  V  lb. 

isn; 

'."2 

•2:i 

11      0      11    11 

Inly,  thoD 

In 

lonr 

N( 

2       3 

142 

156 

120 

140 

11     0     11    )] 

Do.  to  1 

133 

IfiO 

no 

130 

Wareh. 

7i«^cwt 

H.C. 

6-i  p  lb. 

ISO' 

?.2 

23 

II    II 

Jan,  then 

1.56 

I7tl 

140 

155 

N< 

II     6     II     8 

2       6 

142 

156 

.0 

140 

1805 

22 

23 

II     6     11     8 
II     7     II    15 

Do.  5  Apr. 
then 
2      9 

144 
165 
140 

165 

185 
170 

125 
140 
115 

140 

163 
136 

Wareh. 

74^1?  cwt 

H.C. 

64¥-lb. 

» 

II     7    11   10 

10  18 

11  8 

Do.  to  10 

143 

177 

115 

142 

Wareh. 

1806 

22 

23 

May, 

then 

152 
110 

?4r. 

125 
80 

160 
100 

8i1?cwt 
H.C. 

N. 

2     II 

122 

150 

100 

120 

7*^  lb. 

10  13 

Do.  to  5 
July, 
then 

3       0 

118 

Hfi 

Qfl 

117 

1«07 

22 

2.1 

10    0     10    ; 

1.12 

IfiC 

95 

i.'ir 

Do. 

N. 

13     0     14     8 

ll'i 

130 

70 

108 

13     7     14     0 

lOfi 

i.-in 

(i8 

105 

1ft 

i«nf 

22 

23 

26     0     26     5 

Do. 

!)5 

121, 

m 

94 

Do. 

8ft 

224-  0     23J 

llti 

130 

m 

115 

90 

IRO^I 

22 

23 

22i-         23-J- 
23-J-         244- 

164-         t7i 

Do. 

110 
105 

130 
128 

85 
75 

109 
102 

Cu8.&Es 
65*.  Ad. 

95 
9(1 

n. 

138 

76 

no 

% 

1610 

22 
25 

24 

23 
27 
2fi 

154         1G4- 
124         13     0 

Do. 

100 
00 

136 
146 
120 
105 

70 

75 
68 
60 

112 
115 

94 
85 

Do. 

% 
106 
85 

1811 

24 

26 

13     0 

184-         204 

174-         184 

Do. 

54 

95 
73 

38 
25 

74 
52 

Do. 

5S 
36 

/ 

1812 

24 
23 

26 
24 

174-        184 

16;      i7i 

Do. 

54 

r 

80 
96 

20 

50 
70 

r 

45 

;o 

ALUM. 

BRISTLES. 

COFFEE. 

English  in 
iumps. 

St.  Petersburg. 
1 

British  Plantation^  in  bond 
or  toarehoused. 

St.  Dom, 

for  Expor- 

No( 

auty.  - 

lit  Qiwlitr. 

Duty. 

Superior. 

Inferior. 

Duty. 

tatbn. 

per 

ton. 

cxvt. 

etc/. 

Ciot. 

ca)t. 

Ctot, 

I. 

L 

/. 

s.     I.    s. 

s,     d. 

s. 

s. 

S.        S. 

s.     d. 
Cus.&Ex. 

S.          8, 

70  78 
82  92 
66  8C 
96     110 

22 
27 

24 

28 

18 

7 

3     6i 

90 

116 

50       85 

65     4 

15    7 
18  17 

per  doz. 
lb. 

80 
116 

105 
132 

40       75 
70     110 

tm  July, 

then 
72    4 

31 

32 

19 
14 
16 

17 

7 

17 

118 

142 

80     114 

116     126 

1     26 
*     28 

28 
32 

Do. 

96 
105 

118 
125 

60      96 
66     103 

Do. 

85  100 
90     108 

26 

28 

96 

115 

60      95 

86      94 

26 

\     30 

24 

28 
32 
26 

18 
17 

0 

7 

Do. 

■ 

96 
S3 

115 
110 

60      95 
50      81 

Do. 

86      94 

72      78 

1  n 

M 

84 

110 

48      83 

70      78 

24 

26 

18 

7 

1  fr 

Do. 

77 

104 

56      72 

Do. 

62      66 

22 

24 

12 

17 

83 

107 

50      82 

74      77 

24 
22 
21 

22 

13 
14 
11 
13 

0 

7 

7 
7 

Do. 

82 
80 
92 

104 
102 
112 

54      80 
74      96 

Do. 

72  75 
89      97 

• 

1  o 

17 
3 

99 

115 

76      98 

94     100 

21 

22 

12 
14 

Do. 

160 

180 

122     153 

Do. 

162     170 

146 

163 

112     145 

143     148 

148 

166 

110     148 

Do. 

143     148 

1  A 

3 

102 

128 

78     100 

till  June, 

93      97 

24 

14 

Hi 

3    7 

124 

150 

88     119 

then  Ex- 

115    122 

116 

126 

80     115 

cise  only. 

105     110 

125 

155 

86     124 

U.Vlb. 

120     126 

130 

155 

90     128 

128     132 

24 

12 

0 

Do. 

122 

144 

86     120 

Do. 

117     121 

20 

11 

3 

133 

150 

110     132 

133     138 

128 

143 

100     125 

123     128 

p 

125 

138 

105     124 

1  1  O          1  Ol 

20 

10 

16 

Do. 

131 

148 

108     130 

Do. 

118  121 
98     102 

1*     ^^ 

lu 

r 

112 

132 

73     110 

. 

117 

145 

70     116 

98     102 

16 

12 

8 

120 

140 

104     118 

104     lie 

14 

16 

11 

8 

Do. 

113 

136 

90     112 

Do. 

97     102 

15 

i 

13J 

f  1 

116 

144 

192     115 

12i 

* 

lll2 

13^ 

GOTTON  WOOL 


■•\ 


• 


I.  J.     $,  d. 
I7M*    8     8    0 


1783 


1764 


I    0 
1    8 


Free. 


r.  A     t>  dL 

NOM. 


FvM* 

^ 


a. 

u  d.     $.  d* 

'  ^^ — 
mmtm 


19      3    0 
11      1  10 


Do. 


00. 


Noae. 


D 


1  10 

2  1 


Do. 


NoM. 


I>0. 


NoBii. 


1785 


1 
1 
1 

i 


9 
7 
9 
9 


1786 


1  10 

2  3 


1  10 

2  4 

1  10 

2  S 


Do. 


NoM. 


Do. 


Nmo. 


2  2 

3  6 


Do. 


None. 


Do. 


None. 


1787 


2 
1 
ft 

1 


0 
7 
0 
9 


3  6 
2  8 
2  10 
2    6 


Do. 


None. 


Do. 


Nona. 


1788 


1     9 
1     2 


1789 


1790 


1791 


2    9 

1    8 


Do. 


None. 


Do. 


2    12    7 
16      19 


12  18 
10  17 
12      1  10 


Do. 


None. 


Do. 


6  1  8 
14  16 
17      1  10 


1118; 
10      19 


Do. 


1119 
19      2    6 


Do. 


None. 


Do. 


17  18 
1  8  1  10 
17      18 


None. 


Do. 


16     18; 

^527 


19      2    6 
fi/PSfl     8      2 
19      2 


II 


Do. 


l!(«nA. 


\ 


\>o. 


|2    5      8    < 
^V^     »   0 


1-. 


COTTON  WOOL. 

JTea  Indk, 
Surinam  itnd 

ncluding 

Serbia!. 

Dutj, 

BmiedGe 

rgia. 

PeraamJ 

ica. 
Duty. 

r 

lb. 
s.    d.       t.    d. 

18       2     3 
10      2    0 
12      2    2 

it. 

1.    d. 
Free. 

lb. 
1.   d.      I.   d. 

18      1   10 
1114 
13       16 

«. 
t.    d. 

Free. 

lb. 
!.    d.        1.    d. 

2     1       2    3 
1     9      2 
1  11       2    1 

lb. 
1.     d. 

Free. 

1 

12  2    2 
11       1  10 

13  1  U 

Do. 

12  16 
1             1     3 

13  16 

Do. 

1  11       2     1 
16       18 
19       1   11 

Do. 

m 

13      I  11 

19      2    6 

Do. 

13       16 
19      2    3 

Do. 

19       1   11 
2    3      2    6 

Do. 

96 

19      2    6 
\     1      1    \ 

Do. 

18      2    5 
10      2    3 

Do. 

2     3       2     6 
1  10      2     1 

Do. 

?/ 

15      2    6 
2     2      3    4 

Do. 

10      2    3 
2     13     1 

DO. 

1   11       2    2 
3    2      3    5 

Do. 

ne 

2     13    4 
2     6      3    4 

8    9 
per  1001b. 

1  10       3     0 

2  5      3     9 

6     6 
per  1001b. 

3     2      3    4 
3     13    6 

12    6 
perlOOlb; 

g? 

2    6      3    2 
S    4      4    7 
16      3    6 

Do. 

2  5      3     9 

3  6      5     0 
15      2    8 

DO. 

2  11       3    2 
4    2      4    8 
2    5      2    8 

Do. 

iW 

18      2    9 
2    3      3  .2 
2    0      2  11 

Do. 

16      3    0 
1     4      2  10 
16      3    0 

Do. 

2    9      3    0 
2  U      3     1 
2    9      2  11 

Do. 

SOI 

2    13    0 

19      2    8 

Do. 

16      3    2 
16      2  11 

Do. 

2    9      2  11 
2    8      3    0 

Do. 

B02 

19      2    9 
13       2    1 
15      2    3 

Do. 

1     i      3    0 
0  10      2     8 
10      3     2 

Do. 

2    8      3  11 

r- 

14 


M^irtM 


rf^^l«i*MKAI 


COTTON  WOOL. 


West  India^  including 
Surinam  and  Derhice, 

Daty. 


B,   d.      s,   d. 


1803 


1804 


1     4 
1     2 


1805 


1     6 
1     5 


1806 


1807 


1808 


1809 


1810 


1  5 
1  2 
1     3 


1     3 
1     2 


1  2 

2  5 


2  6 
1  2 
1     7 


1  10 
1     5 


2    2 
2    3 


Bataed  Georgia. 


/6. 

16      8 
per  1001b. 




16. 
s.   d,      $.   d. 


10      2     1 
16      2    4 


2    4 
2     0 


2  2 
1  10 
1   11 


1 
0 
1 


1 
8 
0 


1  3 
1  0 
1     2 


lb. 
s.      d. 

16      8 
per  1001b 


Pemamhuco. 


Dntf. 


Do. 


0  10 

1  4 


1 
1 


0 
6 


16     10^ 


1   10 
1     9 


1  9 

2  9 


3     0 

1  8 

2  0 


2    3 
1     9 


Do- 


Do. 


Do. 


16     11 
per  1001b. 


Do. 


1     5 
1     2 


1     7 
1     4 


2    0 
2     2 


Do. 


1  1 
1  0 
1     2 


1  3 
1  1 
1     3 


1     0 
0  10 


16     10^ 


lb.  I     Vk 

\,   d.       $.   d.    s,    i 


2    3 

1  11 


Do. 


1     2 
1     1 


0    9 
2    0 


1  0 

2  6 


None. 
0  10       10 
14       16 


1     5 
0  10 


1     7 
1     1 


Do. 


Do. 


16     11 


Do. 


1  11 
1  8 
1  11 


1     9 
1   10 


1  9 

2  9 


2  10 
1  8 
12     0 


12     1 
1     9 


2     4 
2     5 


2  0  2  3 
19  2  0 
2     3       2     6 


2    6 
2    0 


25 
per  1001 


2    0 

1  9 

2  0 


1  10 
1  11 


1  11 

2  10 


25  0 

per  1011 


Dft. 


Dt. 


16   lOj 
per  10019 


Do. 


2  11 

1  10 

2  3 


16   U 
iperlOOl 


2     3 
1   10 


Do. 


1811 


1     5 

0  9 

1  2 


1812 


1     2 
0  11 


L±l 


1  9 
1  3 
1     5 


Do. 


0  11 

0  7 

1  0 


1 
0 

1 


1 

9 

2 


Do. 


1  9 
1  2 
1     6 


1  6 
1  4 
1     6 


Do. 


0  11       11 
10       12 


Do. 


1 


1     5 
1     6 


1  10 
1  3 
1     7 


Do. 


1     8 
1     7 


Do. 


^o 


l*«Mi 


COTTON  WOOL. 


lb. 

s*   d,      $.    d» 


113 


14 


»15 


West  India,  including 
Surinam  and  Berhice* 

Duty. 


1  0 

2  0 


2     3 
2     6 

1  10 

2  2 


9 
6 

1  11 
1     6 


»16 


»7 


1     7 
1     4 


1     6 

e   0 

1     6 


1  8 

2  6 


<$.     d, 

16.    11 
per  100  lb 


Bowed  Georgia, 
Duty. 


«. 


£?•      s,   d. 


1  4 

2  0 


1  7 

2  2 


2  8 
2  10 
2  3 
2     6 


2 
2 
2 
2 


4 
1 
8 
0 


2    0 

1   10 


1  11 

2  1 
]   11 


Do. 


Do. 

till  July, 
then 

8      7 


1 
1 
1 
1 


Do. 


Do, 


2     2 
2     4 

1  10 

2  4 


2  4 

2  6 
2 

2  6 


7 
3 
5 
2 


1  11 
1  4 
1  7 
1     4 


1  3 
1  7 
1     5 


1     5 

1     8 
1     7 


1  7 
1  5 
1     6 


r    9 

1     8 
1  10 


Pemamhuco, 

Duty. 


lb. 

16     11 
per  100  lb 


Ih. 
s,   d*      s,   d. 


Do. 


Do. 
till  July, 
then 
8      7 


Do. 


Do. 


1  11 

2  8 


2    0 

2  10 


2  10 
2    2 

2    7 


3  0 
2  5 
2    9 


«»      d. 

16     II 
per  100  lb 


Do. 


2  2 
2  0 
2  7 
1  10 


2  4 

2  2 

2  9 

2  1 


2    2 

2    4 
1   10 


2    3 

2    5 
1  11 


1  9 

2  0 
1   11 


1  11 

2  1 
2    0 


ii««^» 


Do. 

tiU  July, 

then 

8      7 


Do. 


Do. 


S18 


1  6 
1  8 
1     3 


2  0 
2  2 
1  11 


Do. 


1  6 
1  7 
1     4 


1  9 
1  10 
1     6 


Do. 


1  11       2    0 

2  0      2    2 
1     9^     1  11 


-Do. 


B19 


1    3 

0  11 

1  0 

to  11 


B20 


0  11 
0    8 


m 


1  11 

1  3 
1  6 
1     3 


8      7 
tiU  July, 
then 
6      3 


1     4 

0  11 

1  0 


1  7 
1  3 
1     2 


Do. 


19      1  11 
1     4i     1     6 


Do. 


rfbitti 


1     4 
1     2 


Do. 


1     0 

0    8 


1    2 
0  Hi 


61. 
per  cent, 
on  yalue. 


1 
1 


5 
0 


1 
1 


6 
H 


61. 
per  cent 
on  valae. 


0 
0 
0 
0 


9 

8i 


1     1 

0  Hi 

1  1 

1    oi 


Do. 

till  Mar6h 

then  free. 


C 
0 
0 
0 


8 
7i 
9i 
9 


0  10 

0  9i 

0  lOi 

0  11 


Do. 


1 
1 
1 
1 


Oi  1 

1  1 

0  1 

Oi  1 


1 

2, 
1 


Do. 


B22 


a    U    I    h 


U. 


10    9 
0    7 


0  10 
0 


I 


«i«aa 


Do, 

L_ 


1    Oi    1     li 
0  \(i     ^  w 


v  '^<», 


COTTON  WOOL 

COCHINEAL. 

COPPER 

Fl 

Bmpland 

a.,. 

«P««M,» 

•rUtd. 
Duf,. 

Briihh, 

Sl.Pt 
13  Dt 

I78> 

a. 

•.  d.     1.  d. 
NOM. 

..     i. 

u. 

,.    A    •.  d 
IB    6     19    S 
19    6    21     ( 

It. 
..     d. 

0  H 

cut. 
83     86 

ton 
I. 
36 
44 

ITS 

None. 

19   e  31   a 

21     «    S3    0 
13     fi    15     6 

Do. 

83     86 

46    1 
40    . 

I7M 

Non. 

13    S     15    0 

12  0    13    e 

13  6     15    0 
12    0    14    a 

Do. 

83     86 
80     83 

40    < 
45    < 

I7n 

NOM. 

12  0     14    0 

13  0     14    6 

Do. 

83 
78 
82 

4G    i 
36   ♦ 

iTse 

Non. 

13  0     14    d 
12    6     13    0 

14  0     16    0 

Do. 

m 

38  A 

45    4 

1787 

None. 

14     0     Id     6 
13    0     15    0 
17    0     19    6 

Do. 

82 

80 

72     76 

80 

41    4 
38    4 
44    4 

1786 

None 

IG    0     18    O 
18    0    21     0 
14    0     16    6 

0    3 

80 

44    \ 
30    S 

42    ■! 

178» 

None. 

14    0     16    0 

12  0     14    1 

13  Q     15    0 

Do. 

80 
76 
80 

»4 

43    ' 
48    • 

1790 

5     8       0   10 

12  6     15     6 
15    0     18    6 

13  «     15     6 

Do. 

^ 

45    ' 
47    ' 
44    ' 

1791 

0  8       0     9i 

1  2       1     .1 

13  3     15    3 

12  0     14    ti 

14  0     16    0 

13  0     16    0 

Do. 

84 
86 
90 

41     * 
35    ; 

7»Z 

12       13 

on      10 
3       1     4 

,\3    0    \l.    1 
In   0    W 

V"- 

86 

35    I 

JL«^ 


30TT0N  WOOL. 


Bengal  and  Surat. 

Duty. 


COCHINEAL. 


Spanish,  garbled, 
Duty. 


COPPER 


British^ 

In  cakes  or 
unmaniifac 


FLAX. 


St.  Petersburg. 
Buty^ 


12  Head. 


lb. 
f*   d,     s*    d, 

13  14 
)  11  11 
MO      0  11 


7 
11 


s»     d. 
Free. 


lb. 

s.    d,     s.  d» 

12  6     14  6 

13  6     15  6 
12    0     14  0 


a. 

s,    d. 
0      3 


cwt. 
s,        <• 

][05     110 
112     114 


ton. 
L      I. 
31     32 
36    39 
ancertain. 
33    35 


s.  d. 
Free 


I  10  OH 
19  0  11 
I  10      0  11| 


Do. 


12    6 
12    0 


14    0 
13    3 


Do. 


None  till 
August. 
109  6 


33    35 

.28    32 
38    42 


Do. 


1     1 
1  10 


l>o. 


12  6  14  0 
18  0  19  0 
15     6     16    0 


Free. 


109  6 


I  10 
1     5 


Do. 


15    6     18    0 
14    0    15    0 


Do. 


109  6 
120 


^8    42 
54    ^^ 


Do. 


52    55 
54    57 


Do. 


10 
8 


1     5 
1  11 


Do. 


15    0    17    0 
23    0    25    0 


Do. 


120 


54    57 

uncertain. 

44    45 

48    50 


Do. 


8 
0 


1  11 

2  2 


4/. 
per  cent, 
on  value. 


28  0 
152  0 
26    0 


30 
54 
29 


0 
0 
0 


0    10 


120 


51  53 
49    50 

52  54 


21  0 
per 
ton. 


10 
3 


5 

2 


3 

10 

0 


2  4 
2  5 
1     2 


Do. 


1     4 
1     6 


Do. 


1     6 
1    5 


1  6 
I  2 
J     4 


Do. 


Do. 


/ 


29  0  30  0 
45  0  46  0 
18    0    21     0 


Do. 


18  0  20  0 
16  6  19  0 
24    0    27    0 


24    0    27    0 
15    0     19    0 


14 
16 


0 
0 


Do. 


Do. 


120 
140 


52    54 

62     64 

uncertain. 

^^     69 


Do. 


140 
160 


19    0 
18    0 


I 


\ 


Do. 


160 


160    Noiiel 
for  4  months 


64  G7 
70  71 
62  66 


73  74 

78  79 

57  58 

64  66 


Do. 


65  66 


Do. 


h  n-  -Y-\ 


COTTON  WOOL. 

COCHINEAL. 

COPPER 

FLAX 

Bengal  and  Surnt. 

British, 

Spanish,  garbled. 

St.  Pelerii 

Duly. 

D«tj. 

IS  Head,  j 

«. 

li. 
t.   d.      i.  d 

a  10    12 
g  9    1  2 

19      10 

1.    d. 

16       8 
iR. 

li. 
4.     d.      s.   d. 
IS     6     18     0 
23     0     26     0 
22     0     25     0 

lb. 

0    Ui 

ctvt. 

130     140 
140 

ton. 
I.      I. 

83     B4 
78     82 

imt 

9    B      0  10 
MO      IS 

Do. 

22     0     25     0 
18     0     20     0 
26     0     29     0 

,»     oi 

140 
156 

165 

80    82 
82    83 

1805,,     2       ,     5 

16     10^ 

per 
100  lb. 

26  0     28     0 

27  0     30     0 

1     I 

165 
200 

80    8i 
70    74 
72    75 

i»H 

1    2      J     5 
0  10      10 

Do. 

26    0     30     0 
22    0     27     0 

1      H 

200 

182 

71i72j 
63    111 

67  m 

i 

• 

180? 

0  10       ]     2 
0  11       13 

Do- 

23     0     29     (I 
19     0     30     6 

Do. 

162 
147 

68    70 
72    75 
65    68 
75    80 

D 

1808 

0     9       11 
15       19 

Do. 

20     0     31     0 
24     0     29     0 

Do. 

147 
200 

75      80 
140     I4S 

O 

1809 

15       19 
0     9       12 
10       14 

16     11 

per 
1001b. 

25  0     30     0 
32     0     36     0 

26  0     32     0 
34     0     36     0 
30     0     37     0 

2       0 

an  certain 
till  April, 

160 

140     143 
nncertain 
105     107 
98      100 

1810 

1      I       1     G 
0     6       0     9 

Do. 

32     0     42     0 
31     0    35     0 

Do. 

160 

an  certain. 

98     100 
68     70 
71     72 

1 

1811 

0     7     0     9 
0     4     0     7 
0     6     0     8 

Do. 

31     0     35     0 
29     0     31     0 

Do. 

150     156 
140     146 

72      74 
100     lOfi 

/ 

WS 

0     6     0     8 
0    8    0  10 

Do. 

30     0    32     0 
20     0    f>\   .0 

Do. 

\ 

140     146 
130     135 

103     105 
95      lOO 
103     lOi 

»TTON  WOOL.     COCHINEAL.     COPPER      FLAX. 


Bengal  and  Svrat. 
I      Duty. 


Spanish,  garbled. 
Duty. 


St.  Petersburg. 
'   IS  Head.   Dutf. 


34     0     38     0 


None 
tiH  Dec. 


83     90 
63     G8 

68     72 


Do. 

till  July, 

then 

8     7 


37     0     40     0 
30     0     36     0 


70  72 
76  78 
68     70 


28     0     33     0 


120     130 

uticen.fr. 

JAug.toNi 


68  70 
43  45 
50     52 


)  10 
)  8 
)  10 


)  10       1 

)     S^     I 
0    6       1 


30     0 
32     0 

29     0 


No  price 


)  6i  I  04 
)  5  0  10 
)     6^     0  U 


26     0     30     0 


No  price. 


)  5  0  91 
>  6  0  9| 
)     5i     0     73 


26     0     30     0 
24     0     27     0 


48 

50 

52 

54 

.'>2 

5.S 

4(i 

47 

50 

52 

5^    0 
5|     0 


20     0     23     0 


;9     0     23     0 
18     0     21     0 


.T\ 


HEMP. 


St.  Peteriburg. 
dam.        Duty. 


Caraccat. 


East  India, 
SnperioT.  Inftiior. 


'^14 


10   0   19   a 


».    d. 
Free. 


t.   d.     ».    d. 

6    6      8    0 
9    0     10    6 


4     0      5    Cf 


37 

24i     27i 


12     0     19     0 
11     0     13     0 


4     0       5    0  I 
6     0       7    0  I 


21^     23, 
29|    32, 


28       29 
1789  30       31 
26       27 


26^    27 


12     0     14     0 


7     6       9     0 
6     0       7 


7     9     11     0 
7     6      7 
No  fine. 


7     0       8     0 
9     0       ! 
6     0       7     6 


4  6  6  0 
3  0  5  0 
2     9       4    6 


5  0 

6  0       7    0' 


0     10     6   7     0 
6     10    0    7     0 


AW 


HEMP. 


INDIGO. 


Duly* 


Spanish  Caraeoms. 
Dnij. 


Etui  JudMM* 


Daftf. 


tOMm 

L      L 

26  27 
22  23 
26    27 


ton, 
«.     tL 
73    4 

or 

3     8 

percwtl 


a. 

M.   d.     s.  d. 

7    0     11  0 

7    0    11  6 

7    0    10  6 


«.     d. 


27    26 
29    30 


32    33 
43     45 


J  50    51 
58    59 


Do. 


Do. 


4   0^ 
percwt 


S7 
43 


54 
39 
44 


M  50    51 
■>  72    77 


1 


m  81 1 

85    85 
43    45 


43    45 
HSl    32 
50   SI  ^ 


7 
5 


0 
0 


10  6 

11  0 


5     6     10    9 
5     6     11     3 


- 

2n 


percwt 


4  6     11     6 

5  0     13     6 


5     0      5  11 
4    6     10    9 


4 
5 


6 
9 


11  6 

12  0 


13    6 
12    0 


Do 


4  6     12    0 

5  0     12    3 


Do. 


4    0     12    3 
6    6     12    6 


Do.  I  6    6     11     6 


Do. 


Do. 


s.  d.  s.  d. 

7  6  8  3 

8  6  10  6 
8  0  9  6 


7  6      9    6 

8  6     10    6 


Do. 


Do. 


22    6 

per 

1001b 


Do. 


Do. 


Do. 


8    6     10    6 
6    9      7    9 


a. 

s.  d.     s.  d. 

6    0      7  0 

5    0      6  0 

5     9      6  6 


<.  A 


3  6 

4  0 


6  0 

7  6 


5     0 
4    0 


7    6 
6    9 


9    6     11 
7    0      9 


6  0     10    0 

7  0     11     6 


8    6     10    6 
11     0     13    6 


7    0      8    6 
11     0     13    9 


8  0      9    6 

9  6     12    01 


8  0     11     6 

9  9     11     3 


8    6 
6    6 


Do. 


Do. 


^ta 


Do. 


1     9 
3    9 


5  0 

6  6 


3  9      8    0 

4  9     10    0 


3  9      6    6 

4  0     10    6 


3  6 

4  9 


7    6 
9    0 


Do. 


Do. 


Do. 


Do. 


4    9 
6    9 


8  0 

9  0 


V 


Do. 


Do.      9    0     10    61  6    6      8    6l   Da. 


v 


1 

HEMP. 

INDIGot      r;- 

St.PHet 
Omb. 

Ourg. 
Dty. 

V*u*Ckr 

D^. 

E 

Sup.!.. 

Infato. 

MS3 

Ion. 
I.      I. 
fiO    H] 
M     AS 
52     &3 

t.      d. 

C    2i 
perewt 

I. 

7 
6 

a. 

d.      J.  d. 

6     It     6 
6     II     6 

$.4. 

14  Of 

iSTib. 

9 
9 

d,  <. 

0     10 

«   u 

d 

I 

S 

7 

6 

a. 

i.     <.    (L 

0      8    1 
0      9    1 

ISM 

47    48 
53     53 

6  10^ 

6 
8 

6     11 
9     12 

15  7i 
iwib 

9 
10 

6     II 

0     12 

3 
( 

6 

7 

0 
0 

9    1 
9    1 

IMS 

54     56 
48     51 
56    57 

7    0 
peroo-t 

6 
8 

0     11 
9     14 

15  Hi 
100  n> 

10 
10 
10 

0     12 
0     13 
6     14 

0 
3 
0 

8 
6 
8 

6 

6 
3 

9, 
9   1 
10    1 

IMC 

57    58 
51     53 
67     58 

?    64 
pernrl 

8 
6 

9     14 
6     13 

17    0 

iSoW 

11 

11 

0     14 
0     14 

0 

8 
4 

0 

■0,' 
10  l| 

180? 

62     63 
57     58 
65     66 

Do. 

6 
5 

0     13 
0     11 

0 
0 

Do. 

11 
9 

6     14 
6     12 

6 
0 

4 
3 

0 
0 

10    1 
9    ( 

1806 

67     68 
117   118 
114   115 

Do. 

4 
4 

9      II 
9     12 

{ 
0 

Do. 

9 
10 
9 

6     12 
0     U 
0     11 

0 
9 
3 

3 
4 
3 

0 
6 
6 

9    1 
9    1 

8    i 

1800 

117   118 
uacertain 
94     95 
71     72 

7     8 
percwt 

4 
4 
4 

8     It 
0     ID 
2     11 

8 
6 
2 

Do. 

9 
9 

8 
9 

6      11 
3     10 
9     10 
6     12 

2 
1 
0 
0 

3 
4 

2 
4 

0 
6 
0 

•1    3 

7    1 
9    0 

1510 

75     -C 
57     58 
68     72 

Do. 

4 

8 

ft     11 
■2     16 

5 
0 

Do. 

9 

10 
9 

6     12 
6'    14 
6     12 

c 

0 
0 

4 
6 
4 

6 
0 
0 

9    0 
10    0 
9    0 

1811 

68     70 

81     85 

Do. 

5 

4 

6      14 
0     11 

0 

C 

Do. 

10 

8 
8 

0     12 
0       9 
6     10 

0 
6 
6 

3 
2 
3 

6 
6 
0 

9    C 
7    i 

7  e 

/ 

8t£ 

82     SG 
59    102 

Do. 

4 
4 

9     11 
0     \1 
9      \^ 

6 

\-- 

9 

6     11 
ft    \\ 

3 

\4 

9 
6 

8    0 

HEMP. 

INDIGO, 

St.  Peie> 

Clam. 

sburg. 
Duty. 

Spanish  Ca 

Duij. 

E 
Super™. 

ast  India. 

Inferior. 

Duty. 

ton. 

I.       I. 

81     87 

72     74 

\77    78 

3  72     73 

i.     d. 

9    H 

percwt 

lb. 
..    d.    s.     <l 

4     g     12     0 
6     9     13     G 

*.    d. 

0    43 
per  lb. 

16. 
s.    d.     t.    d. 

9     6     11     6 
12     0     16     0 

lb. 

t.    d.     t.    d. 
4     6       9     0 
3     9       6     6 
6     0     11     6 

i.    d. 

14  4 
lOOll 

■  72    73 

Do. 

6  9     13     6 

7  0     14     ( 

6     0     13     0 

Do. 

12     0     16     0 
11     0     13     6 

?     0     II     6 
5     0     10     6 

0  24 

peilt: 

r 

i 

1 

45     48 
49    51 
33     34 

Do. 

4     6     13     0 
4     0     12     0 

Do. 

10     6     12     9 
10     0     12     0 
9     0     U     0 

5     0     10     0 

3  6       9     6 

4  0       8     9 

Do. 

^5     36 
30     33 
35     36 

Do. 

4     0     12     0 
3     0     10     6 

Do, 

9     0     11     0 
8     9     10     6 

4     0       8     9 
2     0       7     6 

Do. 

33 
30 
35 

Do. 

3  6     U     6 

4  0     10     6 

5  6     11     6 

Do. 

9     0     11     0 

8  6     10     0 

9  6     )I     6 

9     0-^    10     0 

3     6       8     6 
3     6       S     0 
6     6       9     0 

5     3       8     9 

Do. 

1 

38  39 

39  40 
36     37 

Do. 

5     6     11     6 
5     0     10     6 

Do. 

8     9     10     0 
7     3       9     0 

5     3       8     6 
4     8       7     0 

Do. 

1 

36     37 

32  33 

33  34 

9     2 
per  cwt 

5     0     10     6 
4     0     10     0 

0     5 
per  lb. 

7     3       9     0 

7     0       9     0 

4     8       7     0 
3     6       6     6 

0  5 
peril 

» 

34  35 

35  35^ 
30     30^ 

Do. 

4     6     11     6 

None. 

3     6       8     0 

No  fine. 

Do. 

7     0       9     0 

5  6       7  10 

6  4       8     0 

3     6       6     6 

2  10       5     0 

3  9       6     0 

Do. 

1 

29     30 

27     27i 
39     41 

Do. 

3     9       8     0 
No  fine. 

;  0    11    (. 

Do. 

6     4       8     0 
8     0     11     9 

3     9       6     ( 
5     6       7     0 

Do. 

i 

424  ''S 
28     30 
27 
30    31  1 

Do. 

7  0     11     6 
6    3     11     0 

8  3     11     6 

Do. 

8     0     10     9 

8  0     U     S\ 

9  0     \^ 

5     6       7     0 

L^- 

HOPS. 

IRON. 

Ami  Vm 

AnotiMorOitr. 

K 

Rusiia 

Butf. 

8wKUih 

M 

1782 

cnl. 
t.       ». 

30       90 
70     135 

14,895    U    3 

tvn. 
1.       L 

C      7i 

ton. 

ton, 
>  16    > 

Ion. 

13 

1 

1783 

120    210 
90    125 

76,716     14     4 

6      7\ 
4       G\ 

ISI 

Do. 

m 

ISJ 

1784 

80     126 
70     105 

94.389     17      6 

i^^ 

III 

Do. 

14J 

l?i 

1765 

80     118 
96     120 
76     108 

112,684       5      2 

3       5 
5       6J 

151 

Do. 

I4J 

15 

1 

1786 

70     107 
50       68 
40       76 

95,973     15     8 

5       6i 
3       5 

14 
14i} 

Do. 

IJI 

1787 

80     105 
160     200 

48.227       3      4 

3       S 
4i     6 

\n 

Do. 

III 

1788 

189     240 
220     340 
120     160 

145,168       0      0 

3       5 

3       7 

15 
13J 

Do. 

15J 
16 

1789 

no     155 
150     170 
115     130 

104,562       7      4 

3  7 

4  7 

151 

Dg. 

ISJ 
16» 

1790 

95     120 
60       80 

106,541       9     4 

3      7 

13 
16 

Do. 

IS 

17 

1791 

80     120 
105     140 

80     105 

90,059       4      1 

I'll 

3 

Do. 

15J 
15i 

I 

792 

80     105 
50     .60 
56     106 

1 62, \ 12     \9 

\  " 

W 

V- 

^~ 

s 

HOPS. 

lent  Yearlings,  including 
Duty. 
Amount  of  Duty. 


coat. 

r. 

s. 

>6 

112 

10 

230 

20 

200 

K) 

252 

»0 

80 

/. 


22,619 


s,    d. 
12     4 


En^.  in 

Pigs. 

No  Duty. 


ton, 
I.         I 

5      7i 


IRON. 

Russia  in  Bars. 
Duty. 


205,063   2  0 


8 


ton, 
I.        I. 

14 
15 
15| 


12| 
15| 
12 


ton. 
I,     s*    d, 

2  16  2 


Svoedish  in  Bars, 
Duty. 


Do. 


ton* 
I.        I 

16| 

\7k 

18f 


ton* 
L    s,    d* 


2  16  2 


16 
17 


Do. 


^0  105 
K)  120 


82^48  19  3 


8 


13 
16 


15f 
17 


Do. 


15J  16 
16i  18 


Do. 


I4*  105 
6      75 


75,223  16  5 


8 


161  17i 

2l|  22| 


3  19' 


inr 


17f  19i 
2U  22} 


3  1  9 


4 
iO 
10 


130 
175 
112 


157,438  12  3 


8 


20 
21 


21 
20i 


3  4  7 


21 
22 
20 


2U 

23 

21^ 


3  4  7 


9 


>0 

4 


115 
180 


56,032   1  6^ 


8 


20- 
19i 


211 
20i 


3  15  5^ 


22 
21 


23 
22 


3  15  5t^ 


0  215 
10  378 


73,279  15  3 


8 


20   21f 


Do. 


22   23 


Do. 


10  353 

;5  300 
0  360 


72,928   7  6 


5   8 
5i  9 


17 
21f 


21 
23f 


Do. 


2U 

224 


23 
24 


Do. 


;0  320 
O   86 


241,227   8  6 


5i  9 


22f 
23i 
18 


23^ 
26-J- 
224 


l>o. 


224^ 
254^ 
204^ 


234 
26i 

224 


DO. 


6 
0 

;o 


110 
252 
180] 


Old, 
15,463  10 


5i  9 


/ 


w 


18i  224 
15|  20i 


\ 


Do. 


204-  22i 


\ 


\ 


Do. 


\ 


7V1» 


HOPS. 

Kent  Yearlings^  including 
Duti/. 
Amount  of  Old  Duty. 


1803 


1804 


cwt, 

205     230 
90     100 


/. 


s,   d. 


199,205       1    11 


Eng.  in 

Pig* 
No  Duty. 


IRON. 

Russia  in  Bars. 

Duty. 


1805 


92  126 
110  130177,617 
60   84 


9  9 


74  105 

120  147 

95  116 


1806 


ton. 
I.         I. 

5i  9 
7   9 


7   9 


32,904  12  8 


116  155 
86  102 


1007  ^^  ^^^ 

^^"^  120  150 


I8t)8 


112  140 
CO   80 


180i) 


1810 


1811 


153,102  15  11 


100,071  15  2 


251,089  15  7 


75 

84 
60 


115 
135 
110 


90 
95 


147 
125 
140 


115 
130 
100 


192 
160 
147 


63,952   0  0 


estimated 
70,000   0 


0 


1810 

73,514       7     0 

1811,  estimated 

140,000   0  0 


/_ 


1812 


/ 


120 
140 
260 


160 
230 
280 


1811 
157,085     19     5 
1812,  estimated 
25,000       0     0\\ 


ton. 
I.       I. 

16       20 


Swedish  in  Bt 
i     Di 


ton. 
I.    s,    d. 

4    4    4i 


7      9 


164-     194 
15       18i 


4  17     1 


ton. 
L        I. 


19 
21 


20 
22 


tOi 

I.   s. 


4  4 


20i 
20 


15 
154- 


19 
194 


7      9 


7      9 


15^     19i 


15-}- 
14i 


20; 


5     1     0 


5     7     5} 


2H 
21 


4  17 


19 
19 


21 
204 


5    1 


7       9 


7       9 


7      9 


144^     194 


Do. 


Do. 


14i     19i 


5     9     4 


l^  i9i 


7      9 


7      9 


19i    2045    7 


194    204 


194- 

174- 


204^ 
194 


Do. 


14i     18^ 


16i 


18^ 

m 


\ 


Do. 


I7i 
15i 


18^'. 
17i 


15;     174^ 


15i     17^ 


Do. 


15i     174 


HOPS. 

IRON. 

C«n(  Ye 

rlin^s,  including 

Duly. 

AmounlDfOldDut;. 

Eii^.  in 
Pig'- 

No  Duly. 

Ritma 

n  Ban. 

Duty. 

Swedish 

in  Ban. 
Duty. 

CTrf. 

60     360 
40     420 
DO     240 

/.             s.     d. 

1812 

30,633     10      2 

1813.  estimated 

130,000       0     0 

toil. 
1.           I. 

7      9 

ton. 
I.        I. 

(OK. 
/.       S.       d. 

6     9  10 

ton. 
I.        I. 

tan. 
!.     ..     d. 

6    9     10 

(0     200 
JO     189 
10     175 

1813 
131,481       2      7 
1814,  estimated 
137,000       0      0 

7      9 

12i     16J 

Do. 

1=1  m 

Do. 

iO     215 
*0     280 
i8     250 

1814 

140.202       6      1 
I8I5,  estimated 
110,000       0      0 

7      9 

m  161 

Do. 

I5J     1I3J 

Do. 

!0     180 
;0     360 

1815 
123.878     16     3 
18ie,  estimated 
40,000       0     0 

7      9 

12*    m 

I2|     15i 

Do. 

151    i«4 

Do. 

10     400 
)0     640 
10     500 

10     700 

18iC 
46,302     15      9 

1817,  estimated 
68,000       0     0 

7      9 

12i     15J 
16J    21} 

Do. 

151     11>1 
151°°f61 

Do. 

10     640 

10     185 

1817 
66,522       2      G 
1818,  estimated 
200,000       0     0 

7      9 
7i    9 

7  7i 

8  9 

18       21 

20       22 

Do. 

151     161 
181     191 
16      17 
18      181 

Do. 

2     180 
'6     100 

1818 
199,465     13      6 
1819,  estimated 
200,000       0      0 

8       9 

20       24 
17       21 

6   10     0 

18      19 

161  in 

6  10    0 

■6     100 
0       55 
\0     112 
0     100 

liH9 

242,076       2      2 
1820.  estimated 
120,000       0     0 

8i     9 
7k    H 

17      21 

13  SJ 

Do. 

161     "i 
16      1? 

Do. 

0     110 
3       90 

13     105 

1820 
138,330       0      0 

182) 
154,609     10      8 

6      71 

6       7 

15       20 
14^     16i 

Do. 

16      17 
151     16 

Do. 

13     112 
to     112 
10       90 
>0     105 

1822 
203,724     11      £( 

6       6i 
6      7 

14i     16 
16^     18^ 

Do. 

151     16i 

Do. 

\ 

1782 


1783 


1784 


LEADlBfADAEBS. 

— vsai — 

Gtuimte  to  Crop, 
Dotf. 


frw  on 


PkifrBe 


Fodder^ 
\9itfwi. 

18/. 
19 


204 
17i 


1785 


1786 


1787 


1788 


1789 


16 

18 


i^ 


in 


17* 
18} 


18i. 
224- 


22i 

24 

22i 


22i 
20i 


1790 


1791 


19i 
18i 


20i 


11792 


20i 


dftfMHMi 


OILS* 


cui, 
«.    d. 

30      70 
S5    100 


35    90 


30    7fi 
40    90 


0    9 


OmUifJL 

]>aly. 


Mr  lam 

361.  371. 
45    48 


Do. 


45    46 
41    43 


perhM 
2MgtM. 

7/.9i.5A 


Do. 


NoOMyv 


236  goi  236  j[d  253  fi 


L     L 


35    3624    3625    26 
41    4228    3938    21 


42    4326    3931    2 
46    4736    S738   291 


Do. 


40 
41 


80 
85 


40      85 
70    105 


31  100 
66  121 
30     120 


40     120 
22     110 


20     110 
25     120 


25     120 
30      90 


30     90 
35     90 


39 
51 


40 
53 


Do. 


50    51 
40    41 


Do. 


After 
May 
free. 


Do. 


Do. 


40    41 
47    48 


34 
42 


35    36 
39    40 


42     44 

38    39 


Do. 


Do. 


36    39 
40    43 


38    40 
36     37 


Do. 


Do. 


39    4038    4336 
29    3036    3720 


Do. 


lyo. 


Do. 


Do. 


Do. 


35     95  \  Do. 


4V    Alb 


Do. 


42    43 
34    36 


S9I 
None. 

139    341 


30 
35 


36 
40 
35 


34  35 
36  38 
33    34 


33    35 
27    28 


30    31 
27    28 


28    30 
26    27 


L     L 


/.     L 


29 
19 


3t 


36^ 

33 

39 


21 
17 


36 
26 


24    25 
23    24 


24 
29 
24 


25 
30 
25 


34    36 

27    28 


28  29 
33  34 
30    31 


0 
21 


16 
20 


17    18 
15    17 


16 
18 


17 
19 


17    n 
21    2S 


17    19 
23    24 


V    TV.      127  S7i31    3223 

\    ^*     m   ^^^    40ffi5 


«'/ 


LEAD. 

MADDERS. 

OILS. 

FJIgBfreeoD 
board. 

Dili 

Gamene  i 

fo  Crap. 
Duty. 

GalUpoiL 

Duty. 

English. 
No  Duty. 

Linseed.   Rape. 

Greenl.  tct 

Casks 
I 

• 

Fodderof 
20|/. 

aoot, 
s.     s» 

35     90 

coot, 
s,      d. 

After 
May 
free. 

per  tun 
236  gall. 

42/.  46/. 
56     58 
53     54 

per  tun 
252  gall. 

71.  9s.  bd. 

236ffa/236fl'd 
/.      /.    /.      /. 

29     30  J  J     f^ 

2b2gal 

26    27 
20     21 
23     24 

25 
s. 

12 

20} 
18 

30      90 
25      80 
35     105 

Do. 

56 
50 

60 
53 

Do. 

29 
38 

30 
40 

35     36 
42    44 
38    40 

23     24 
25     26 

I 

as 

17i 
21 

40     106 
26     100 

Do. 

47 
6b 

48 
66 

Do. 

40 
50 
44 

42 
52 
46 

38    40 
58     60 

25     27 
36    37 

I 

s»« 

2U 
20i 

40     100 
30      95 

Do. 

65 
46 

67 
48 

7   7   9i4 

46 
51 

47 
52 

60     62 
32    33 
36     38 

36    38 
29    30 
35     36 

12 

f^ 

19i 

30    95 
16     90 

• 

Do. 

51 
6b 

52 
70 

Do. 

50 
35 

52 
37 

38    40 
30    31 
34    35 

36    38 
28    29 
31     32 

13 

m 

19i 
19 

16    90 
12    85 
15     93 

2    3 

6b 
70 
60 

68 
71 
63 

9  4  1144 

35 
34 

36 
35 

34    35 
29    30 
34    35 

30    31 
27    28 
30    31 

30 

HM 

1 

20i. 
21 

15       95 

50  no 

20     100 

Do. 

66 
7b 
64 

68 

77 
65 

Do. 

33 

48 

34 
51 

33    34 
63     64 

26    27 

28    29 

E 

MM) 

224- 
25 

28     108 
23     113 

Do. 

6b 
59 

66 
62 

Do. 

52 
48 
51 

53 
49 
52 

63     64 
57    59 

25     26 
40    41 

r 

1 

101 

1 

25 

28 

23     108 
43     116 
23     ilO 

Do. 

59 
61 

60 
63 

Do. 

52 
46 
54 

54 
47 
55 

57     59 
46    A7 

42    46 
49     50 
45    46 

I 

• 

M)2 

28 

■) 

23     118 
fiO     105 
23    110 

Do. 

61 
52 
62 

63 
53 
63 

Do. 

\ 

54 

55 

48 

46    47 
36    37 

40    42 
31     32 

I 

rii^ 


LEAD  J  MADDEftS. 

xHitew 


SfSm  ooH  OoMtefte  to  Crop 
**^  Ditiy. 


TMkrtf 


SSiL  I  21  107 
33   V  20  102 


CWi, 

3  0 


OILS^ 


OalSfoH. 


33 


22  102 
17   76 


3  4 


l^er  tail 
236/;atf. 

031.  Ml. 
66  68 
53  54 


51  52 
70  73 


ertuM 
2  gall 

I    $.  d. 

10  16  6 


HoDttf. 


vHfliML  % 


236M/I. 


47   4841  42 


64 
55 


65 


12  0  7i 


286j|ai|^2 


50  51 


5645  46 


55   5644 

49   50  61  62 


4736 


37 
34  35 


] 


1805 


1806 


34i 
40 
39 
41 


17  96 
13  87 


3  5 


41 
38 


17  96 


3  8 


70  74 
68  70 
74  75 


12  5  5 


48 
44 


50 
46 


61  6234  35 


65  67 


73  76 
63  66 


13  1  5i 


51  5231  32 


39 
48 
36 


42 
50 
37 


51  5427 
34  3526  2^ 


38  40 


3 


1807 


1808 


1809 


1810 


1811 


38 
30 


17  96 

18  100 


Do. 


64  67 
68  70 


28 
43 


46 
46 
17 
27 


86 
170 
105 
125 


Do. 


69 

84 
68 


70 
85 
71 


43 

38 


36 
16 


136 
116 


4  0 


67 
77 
70 
61 


70 
78 
71 
65 


35 
38 
33 


36  126 
26  111 


Do. 


64  66 
58  59 


Do. 


36 
46 
40 


37 

47 
43 


36  37 
30  31 


26  28 
21  22 


Do. 


46 
94 


47 
95 


13  3  4 


94 

168 

75 

88 


95 

170 

76 

90 


Do. 


88 
51 


90 
52 


39 
43  44 
40  41 


33   34 
27i 


26 
46 


111 
135 


Do. 


57  59 
69  73 


/ 


27i 

30 

29 


46  136 
105  200 
None. 
//J05  235 


Do. 


75 

87 
69 


77 
88 
97 


Do. 


54 
48 
64 


55 
49 
65 


57 
62 
46 
66 


58 
63 
48 
67 


Do. 


\ 


\ 


60 
54 


61 
55 


\ 


66 
79 
76 


42 
31 


46 
33 


6834 
8042 
7835 


35 
43 
36 


:«y 


:.EAD. 

MADDERS. 

OILS. 

• 

tioitho' 
^ks. 

Bi^^uhin 
Igslree  on 

Dutch 
Gamene  to  Crop. 

GaUipolL 

English. 
No  Duty. 

Greenl. 

Cat 

board. 

Duty. 

Duty. 

Linseed. 

Rape. 

Duty 

%dderof 

cwt. 

cwt. 

per  tun 

per  tun 

236  gal 

236  gall. 

252  gal 

252  g 

\^\axft. 

s,      s. 
Hardly 

s.     d. 

23^  gall 

252  gaii. 
/.     s,    d. 

/.      /. 

I. 

/. 

I.     /. 

s,    a 

29/. 

any  at 

83/.  85/. 

54    55 

76 

78 

44    45 

19       31 

market 

4     9 

95     97 

15  12  84^ 

80    82 

49 

50 

36    40 

8    I 

9       30 

bef.  Dec 
80     145 

85     90 

74     75 

63 

64 

56     60 

0      32 

55     128 

• 

87    90 

80     82 
46     48 

55 

58 

57    58 

3      34 

60     138 

Free. 

58     60 

Do. 

32 

36 

33    34 

Do. 

18      30 

63     103 

65     68 

43 

44 

42    43 

42     43 

28 
25 

40     115 
50     124 
30     105 

Do. 

69     70 

7^    78 

Do. 

46 
53 
44 

48 
34 

50 
36 

32    33 
44    45 
34    35 

Do, 

25 

30     105 

5/.  per 

75     7^ 

44 

35 
57 

37 
61 

35 

18 

36     100 

ceDt.on 

60    61 

Do. 

38 

22 

Do. 

19 

30     120 

value. 

82     83 

56 

37 

, 

19 

83     85 

56 

57 

58 

35     38 

18 
26 

30     126 
46     147 

Do. 

80    81 
84    86 

Do. 

43 
53 
49 

42 
70 
64 

43 
72 
65 

30    31 
58    59 

Do. 

26 

24 

.26 

46     140 
35     130 
35     142 

Do. 

84  86 
67     73 

85  90 

Do. 

50 
43 

58 
46 
56 
54 

60 
48 
58 
55 

58    59 
33    34 
41     42 
37    39 

Do 

27 
23 
28 

35     135 
25     120 
30     100 

5     0 

85     90 
57     58 
QQ    67 
59     60 

15  13  0 

43 
41 

54 

45 

48 
38 

55 
46 
49 
39 

36    37 

32  33 
38    39 

33  34 

8   ; 

231^ 

35     80 

58     61 

38    39 
31     32 

40 

41 

30 

23 

15     90 

Do. 

60    64 

Do. 

46 

48 

33 

Do 

23i 

15    88 

54    55 

43 

44 

234^ 

23i 
22J 

15     90 

15     85 

Do. 

554^  56 
45 
504^ 

Do. 

31 
27 
29 

43 
38 
41 
37 

44 
39 

42 
48 

25 
19 

Do 

23 

19     90 

50i 

31 

28 

\    29 

42 

43 

22 

\  ^^ 
\   ^^ 

22V 
23     j 

20    77 
f  J5    80  i 

Do. 

39 
42    43 

Do. 

W^ 

^<^ 
Zl 

X" 

PROVISIONS. 

RICE. 

Beef. 
NoDuif. 

Irish  meiii 
Pork. 
No  Dutjr. 

Walerforf. 
No  Duly. 

Butler. 

Dutch. 

Duty. 

Caro 

D»tj. 

Bag 
\ 

1782 

tierce. 

76     80 
80     84 
7S     82 

Ixzrre/. 

55     56 
54     55 
57     68 

CKt. 

56     58 
54     56 

cwt. 
None. 

..     d. 

s.       s. 
22     24 
30     31 

mi, 
7     4 

cwt. 
None. 

1. 

1763 

80     88 
60    65 

58     60 
45     50 

57     58 
53     54 
60     61 

None. 

32     33 
23     25 
30     32 

Do. 

None. 

1784 

60     65 
60 
70 

45     50 
65     70 

68     70 
54     55 
60     61 

None. 

26     27 
20     21 

Do. 

None. 

1785 

66     70 
70    72 

65     70 

60     67 

58     59 
53     54 
63     64 

None. 

19     20 
13     15 
16     17 

Do. 

None. 

1786 

70     72 

76    77 
66     68 
75     78 

66     67 
63     65 
65     70 

61     62 
54     56 
63     64 

None. 

16     17 
20     21 
18     19 

Do. 

None. 

1787 

75  78 

76  80 
un  certain 

7S     82 

65     70 
59     63 
uncertain. 
55     58 

62     64 

47     50 
52     57 

None. 

2     6 

17  186 

18  19 

Do. 

None. 

1788 

75     82 
ancertain 
70     75 

56     58 
58     60 
UDcertam. 
40     50 

52     55 
47     50 
51     53 

None, 

Do. 

18     19 
14     15 

Do. 

Now 

1789 

70    75 
65     73 

40     50 
44     46 
50     53 

46     48 
50     53 

None. 

Do. 

14     15 

17     19 
16     17 

Do. 

None 

1790 

65     75 

76     80 

50     52 
45     50 
55     60 

51     55 
66     70 

None, 

Do. 

17     18 
14     15 

Do. 

None. 

1791 

74    78 
76     82 
70    75 

55  60 
60     63 

56  58 

66     70 
47     49 
69     70 

None. 

Do, 

14     15 
16     17 

Do. 

None. 

/ 

792 

70    75 
63     70 
7b     9ii 

58     60 
68     70 

69     70 
44     47 
64     66 

None. 

Do, 

\ 

14  15  6 

Do. 

None- 

PROVISIONS. 


•a  Duty. 


Irish  mes 
Pork. 
No  Duty. 


Butler. 

Waictforf. 
No  Duty.        Dutch. 


Carolina. 
Duly. 


Beng/d, 


12     100   , 
15     110  . 

10    no  ' 


3    7 
till  Jul.  .„ 

Free. 


2    7i 


36     38   , 
.43     45 
nnccrt. 


54  56 
21  24 
34     36 


,  104     108 

95  3    6|   ; 

^103     U7\ 


PROVISIONS. 


Iriihma:. 

Beef. 
No  Dutji. 


Irixh  mes 

Pork. 
No  Duty. 


WUerfoid. 
No  Duly. 


Carolina. 
Duty. 


Benga 


55       66  3  11^ 


33  35  t 

20  21  ti 

32  35 

40  50  A 


4  0^  : 


Do. 
I  till  Jul.  1 

then 
)  5   lU 


Do. 

^tillJ  111.2 


I   April, 
'.    Free. 


56  60 

60  68 

30  32 

32  36 


45  55 

55  60 

22  38    ■ 

30  -10 


97  100 
100  102 
120     12: 


None. 
„150     1 60 
/       1190     195 
/         170     I7b 


1813  ; 


120  122 
1S5  187 
165  175 


U5      \20\N.atleT3ul3 


eo    84 

48    62 
46     52 


20   0^41 


PROVISIONS. 

RICE. 

Tris/i  mtss 

Iri'sk  men 

Beef 

Pork. 

Wattrford.  ^"^^'' 

Carolina. 

Nq  Duty. 

No  Duly. 

No  Duly. 

Dutch. 

Duty. 

Duly. 

Duly. 

tierce. 

barrel. 

cwrf. 

cmt. 

mat. 

cwt. 

Ctll(. 

cic(. 

cvit. 

S           1. 

s. 

s         s 

».    d. 

s. 

1, 

*.  d. 

f. 

f. 

s.     d. 

178 
160     165 

165 

125 

125     130 

122 
138 
122 

124 
140 

125 
138 

None  till 
March. 

125     130 
90       95 

138     140 

5     5 

36 

25 
56 

40 

26 
60 

20  Oi 
Free. 
20  0\ 

25 
20 

50 
40 

Free. 

100 

136 

138 

133     135 

140 

90 

111 

116 

140     143 

45 

4i 

20 
IS 

40 
20 

165     170 

100 

120 

121 

94     105 

Do. 

20 

25 

Do. 

7     6 

HO 

70 

No 

ne. 

120     124 

25 

26 

100 

113 

120 

103     110 

no     115 

fi5       70 

98 
62 

114 

68 

100     108 

77       80 

Do. 

till  Ap, 

25 

26 

15 

28 

85       90 

70      75 

80 

85 

80       86 

then 
20    0 

« 

58 

20 

23 

LOO     105 
120     125 
105     108 

80 

105 

90 

102  6 

SO 
93 

66 
115 

82 
94 
70 
116 

80       90 
None. 

70       74 

None. 

100     105 

Do. 

42 
40 
34 

51 

51 
46 
36 
52 

Do. 

till  Ap, 
then 
Free. 

28 
28 
24 

35 

30 
28 

Do. 

till  Ap, 
then 
Free. 

105 

no  6 

100 

112 

115     116 
130     134 

None. 

100     102 
110     120 
96     100 
115     118 

Do. 

45 
42 

48 
44 

Do, 

20 
16 

28 
25 

Do. 

100 

105 

126 
117 

l.i7 
118 

42 

47 

108 

11? 

il5     118 

43 

4ft 

20  0^ 

17 

28 

Do. 

74 

7^ 

74       80 

Do. 

ao 

3; 

;ill  Ap 

11 

115 

too 

^■A 

I0( 

98     100 

u 

-.ih 

Iben 

17 

125 

90 

74 

7ft 

90       92 

18 

24 

15    0 

9 

10 

5     0 

125 

^^ 

78 

90       92 

10 

130     135 
120 

60     67  6 
65     72  6 

78 
82 

82 
84 

82       86 
74      75 
86       88 

Do. 

26 
21 

27 
22 

Do. 

10 

8 

12 
12 

Do. 

120 

125 

115     117 

67     72  6 
57  6 

86 
95 

88 

88 
97 
72 
90 

80       85 
40       42 
76       82 

Do. 

21 
19 
15 

18 

20 
19 
20 

Do. 

9 
8 
10 
10 

13 
10 
12 

11 

Do. 

84 

92 

72       74 

18 

20 

8 

11 

110112  6 

57  6 

60 

n 

84       88 

14 

18 

Do. 

7 

Do. 

70 

7h 

40       4t 

68 

75 

70      74 

\W 

lA 

i* 

SALTPETRE. 


JBati  India  rough* 
Duty. 


SEEDS. 


Foreign  Red  Clover, 
Doty. 


Baltic  Linseed        Forei^ 

Jar  sowing.  for 

Dmtym 


1782 


cm. 

S.  f. 

87 
72 
67 


cwt. 

tm  d* 

7    8A 


(M. 


8, 


25     42 

57    87 


cvA, 
s,    d, 

2    9 


quarter, 
s,     s. 

30    42 
50    60 


cwi» 
s.    d. 

2    2 


/.       i 

16     1 
23     2 


1783 


67 
64 


Do. 


81    117 
37    47 


Do. 


46    58 
32    40 


Do. 


20    2' 
28    21 


1784 


62    64 
50    52 


Do, 


18    43 
33    70 


Do. 


36    45 
44    50 


Do. 


28    2i 
32    33 


1785 


55 
53 
55 


Do. 


44     73 
19    45 

47    83 


Do. 


40    44 
36    38 


Do. 


30   32 
26   29 


1786 


56 
49 


1787 


48 
39 


1788 


39     40 
33     34 


Do. 


7    9 


Do. 


1789 


34     35 

40 
32     33 


1790 


31     33 

uncertain 

46     50 

42     45 


1791 


42     44 
38     40 


1792 


40 
63 


Do. 


41  82 
20  66 
45    102 


Do. 


bairdyCOiit 
about  1  qr. 

36    38 
40    42 


Do. 


65    107 
40    44 

65     84 


Do. 


Do. 


Do. 


62  81 
12  66 
22     55 


31  57 
25  49 
37     67 


27     72 
17    39 


38     41 
27     42 


Do. 


Do. 


Do. 


40  45 
55  56 
32    38 


Free. 


35  40 
45  48 
30     38 


32     38 
26    32 


Do. 


Do. 


27     ^1 


34    40 
29     35 


38     40 
25     28 


\>o.     \*i^    ^^ 


Do. 


Do. 


Do. 


Do. 


\ 


Do. 


28  29 

29  30 


21  22 
14  15 
13    18 


13    18 

14 
10    12 


10    11 

21    22 
18    20 


20  22 
11  13 
14    17 


16  18 
14    16 

17  18 


\ 


15    18 
23    25 


iLTPETRE. 

SEEDS. 

■,st  India  rough. 

Foreign  Red  Clover. 

Baltic  tinseed 
for  sowing. 

Foreign  Rape 
for  sowing. 

Duty. 

Duty. 

Duty. 

u^. 

rwt. 

CXIlt. 

CJot. 

ctvt. 

barrrl. 

cwt. 

lait.Wqr 

s.      d. 

s.     d. 

s.     d. 

/. 

/. 

64 
97 

40 

7     9 

22 

18 
28 

65 
45 

72 

2     9 

.35      40 

38     42 

Free. 

23 
27 
20 
25 

25 

28 
21 

26 

13    i 

fi2 
7one 
Dec. 

132 

Do. 

23 
35 

63 
95 

Do, 

35     40 

43     45 

Do. 

23 
26 
24 

24 
28 
25 

Do. 

135 
170 
1S5 

Free. 

66 
32 
42 

92 
60 
86 

Do. 

48     52 
58     60 
40     45 
50     56 

Do. 

26 
43 

28 
44 

Do. 

155 
43 
96 

56 

Do. 

45 

50 
27 

95 
135 

57 

Do. 

60     63 

42     46 

Do. 

42 
19 

45 
20 

13  le; 

59 

0     3 

30 

60 

16 
12 

16 

19 
13 
18 

xrtaiii 

'     68 

after- 
wards 

42 
15 

67 
40 

3     OA 

40     46 
35     40 

Do. 

14  6i 

1     60 

1    11^ 

30 

MO 

1     61 
»  145 

Do. 

30 

15 
18 

82 
32 
55 

5    3A 

35     38 
38     42 
30     35 
33     37 

Do. 

16 
11 
16 

20 
13 
18 

15  8i 

0  143 
96 

Do. 

18 
40 

50 

120 

Do. 

30     36 

65     70 

Do. 

21 
53 
33 

28 
57 

47 

Do. 

96 
1     61 

30 

126 

63     68 

.13 

47 

Do. 

40 

a'i 

Do. 

68     72 

Do. 

43 

M) 

Do. 

46 

140 

50     66 

20 

38 

'     fil 

.^3 

108 

65     75 

'    70 
:     54 

Do. 

40 
30 

60 

Do. 

50     56 
60     70 

perqr. 

20 

28 

37 

87 

60     70 

Do. 

20 
18 

28 

Do. 

Do. 

30 

(iS 

Do. 

40     53 

tiU  June 

:     45 

50 
25 

120 
83 

58     72  \    V\iw 
AB    61  \    'i    a 

-\-^ 

1 

SALTPETRE. 

SEEDS. 

East  India  rough. 

Foreign  Hal  Clover. 

Baltic  Linseed 

Foreign  Raft 
for  stmin'. 

Du^. 

Ihity. 

Dutf. 

1«J 

cat. 

CKt. 

cwt. 

CVlt. 

barrel 

cwt. 

Ulst.Wqr 

*. 

1. 

t.        d. 

t. 

s. 

s.     d. 

t.      s. 

1.    d. 

l.        I 

SS 

3ft 

11     6 

25 

HS 

53     6S 

48    61 

22     28 

IROf 

61 

m 

then 

40 

105 

6    Si 

2    3 

32     42 

i(ti 

47 

48 

0     3 

70 

85 

29     32 

1604 

47 
58 

48 
CO 

Do. 

30 
25 
50 

78 
60 
98 

Do. 

till  July 

then 

7     2i 

48     63 
50     60 
58     65 

2     6 

30     34 
29     33 
25     28 
33     35 

D< 

tin, 
at 
w 

1805 

58 
85 

78 

69 
95 
80 

Do. 

40 
25 
30 

40 

90 
60 
70 
83 

Do. 

till  June 

then 

7     3 

57     67 
45     53 

Do, 

tiU  June 

then 

2     7i 

35     40 
40     46 
27    31 

Do, 
Hi 

2««t 

1806 

63 
52 

68 
53 

Do. 

43 
20 
53 

88 
65 
80 

7     9J 

48    fiS 
56     62 

2    9 

25    U 

13    », 

»« 

1807 

51 
56 

48 

52 
57 
49 

Do. 

28 
18 

75 
60 

Do. 

58     64 
43     50 
57     65 

Do. 

24     29 
21     23 

Dt. 

1808 

48 
75 

49 
78 

Do. 

22 
37 

67 
100 

Do. 

59     67 
107  113 

Do, 

17     21 
34    44- 

^ 

180» 

74 
81 

75 
82 

0     4 

40 
60 
20 
50 

102 
130 

75 
125 

Do. 

tm  July 
then 
8     0 

127  150 

80    87 
80     93 

2    6 

40    41 
42    48 
33    38 

«, 

80 
76 

82 
80 

50 

1.10 

66    102 

30    36 

IHK 

Do. 

65 

14( 

Do. 

52     64 

Do. 

32    44 

fc, 

40 

92 

60     73 

28    33 

28     33 

7fi 

80 

60 

105 

67    77 

20     30 

i«ll 

6<J 

71 

Do. 

50 

HI 

Do. 

50    63 

Do. 

uncertain 

Do. 

7i! 

76 

60 

100 

85    110 

60     74 
NoDe. 

181Z 

70 

64 

72 
68 

78 

Do. 

60 
60 

50 

105 
116 

80 

Do. 

85    107 
80     90 

Do. 

48    60 

Do. 

hs 

70 

70 

\2fl 

\                  \      aa 

VLTPETRE. 

SEEDS. 

ast  India  rough. 

Foreign  Red  Clofxr. 

/or  sowing. 

fir  s(mmg.      \ 

Duty. 

Duty. 

Duly. 

Du.j 

CKt. 

cut. 

™<, 

eat. 

6arr>il. 

evil. 

last, 10  qr. 
I.       I 

qr. 

..      i 

*. 

s. 

».    rf. 

t.      (. 

1.    d. 

3     74 
7    80 

0     4J 

80 
70 

70 

115 

80 
84 

6     0 

til!  Aug. 

then 

12     0 

75     82 
81     85 
83    107 

2  8 
till  Ang. 

then 

3  2 

47     52 
27     34 
25     30 

22  0 
till  Aug 
then 
26  H 

5     90 
i     78 
<0  105 
3     95 

Do. 

58 
44 
70 

73 

58 
60 

Do. 

83    100 
36    60 

Do. 

22     29 
16     20 

Do. 

3     95 
}     70 
2  105 
)     85 

Do. 

54 

28 

70 
43 

Do. 

38     60 
37     48 
40     60 

Do. 

16     24 
10     15 

Do. 

I     75 

I     42 

Do. 

28 
23 

40 
3fi 

U  lOi 

38     55 
33     47 

Do. 

10     15 

20    0 

66 

100 

72     93 

55 

102 

70    88 

36     46 

Do. 

Do. 

40     55 

Do. 

25     30 

Do. 

2     44 

63 

88 

52     62 

40    46 

(     44 

Do. 

58 
50 

88 
fi2 

Do. 

50     60 

57     73 

Do. 

34     40 

38     42 
20     28 

Do. 
till  Dec 

then 
26  li 

60 

100 

57     63 

32     42 
28     34 

Do. 

53     61 
43     53 

47     62 

23     34 

Do. 

)    40 

Do. 

33       58 

None. 

till  Jnly 
then 

3     4 

23     28 
22     32 

tiUJul. 

then 

40 

GO 

20     0 

20     24 

20    0 

i     36 
)     31 

Do. 

40 
30 

64 

48 

Do. 

43     59 
37     48 

Do. 

22     26 
29     35 
25     29 

Do. 

'     29 
1     22 

Do. 

35 
30 
35 

48 
50 
75 

Do. 

35     46 
27     35 
31     38 

Do. 

24     28 
13     20 

Do. 

1     22 

35 
25 

25 

76 
63 
32 

31     40 

13     20 

(    32 
L     22 
;    27 

Do. 

Do. 

34     44 
23     SO 
3V     31 

Do. 

\ 

15     24 

L°"- 

SILKS. 


Throiwn. 


Piedmont. 


1782 


lb. 

25      31 
29      32 


1783 


25 
27 


1784 


27 
26 
25 


Duty. 


16. 
s.     d. 


33 
32 


34 
35 
31 


Do. 

ItiU  Au. 

then 

7    4 


1 


1 1 


Do. 


Rttw, 


Rcggio. 


lb. 
s.       s. 

20  23 

21  24 


22 
23 
22 


26 
23 


Duty. 


lb. 
s.     d. 

1     4i 


22 
21 
23 


23 
22 
24 


Do. 


Raw, 


China. 


lb. 


19 
17 


20 
22 


17 

18 
19 


22 
29 
24 


Duty. 


lb. 
«.    d. 

1     4^ 


Do. 
tUl  An. 
then 
4    4^ 


19 

24 

17 

24 

14 

23 

Do. 


Do. 

till  Aug 

then 

4    4| 


Skein. 


lb. 

8.        S. 

15     24 


15  24 
15  33 
15    24 


15  24 

15  23 

15  25 

12  26 


1785 


25 
25 


31 
33 


Do. 


23 
20 
20 


24 
26 
21 


Do. 


14 
20 
17 


23 
29 
26 


Do. 


12  26 
16  ^ 
14  27 


1786 


25 
23 


1787 


24 
37 
32 


31 
30 


Do. 


21 
24 
21 


22 

28 
22 


Do. 


26 
29 
28 


28 
36 
32 


Do. 


30 

48 
46 


Do. 


22 

27 


23 

28 


3     0 


29 
26 


33 
35 


3    0 


13    25 

18    25 
12    25 


13    24 
17   34 


1788 


28      46 
21       30 


1789 


21 
24 


1790 


24 
25 


1791 


25 
26 


Do. 


24 
20 


26 
30 


Do. 


25      35 
17      23 


Do. 


30 
31 


Do. 


31 
33 


Do. 


33 
34 


Do. 


21       24 


Do. 


15      24 


Do. 


21 
23 


22 
24 


Do. 


15 
14 
15 


24 
26 
20 


Do. 


23 

24 


24 
25 


Do. 


17 
21 


20 
24 


Do. 


16    34 

14    29  I 


15     25 


15  25 

16  24 


16     24 

13    28 


17921 


28 
25 


34 
32 


\ 


\ 


14    28 
18    32 


v^ 


SILKS. 

Thtm 
Piedmont. 

Jhity. 

Reggio. 

Duty. 

•  Ravi 
China. 

>• 
Duty. 

Organf 

Bengal. 
lene.       Skein.     1 

Du 

lb. 

J  25       32 
'  22      30 

lb. 
s,     d. 

7      4 

lb. 

26    26  6 
21     22 

ib. 
s*     d. 

3     0 

lb. 
s.        s. 

18      21 
15       16 

lb. 
s.    d. 

3    0 

lb, 

s. 

1 

lb. 
s.     s, 

18    31 
13     22 

lb 
s. 

3 

I  23      31 
3121       29 

Do. 

21       23 
19      22 
23      24 

Do. 

15  16 

16  19 

Do. 

- 

14    22 
9    30 

D< 

r 

34      29 
29      38 

Do 

23      24 
23      25 

Do. 

16  19 

17  20 

Do. 

9    31 
6    30 

D 

29      33 

r'26        31 

L27      33 

7    8A 

23      26 
23      27 

3     144 

17  21 

18  23 

3    l-ro- 

6    30 
9    27 

3 

27      33 
24      31 

8    0^ 

23       26 
25      27 

3    344 

17      18 
21      22 

3    Otttt 

9    27 
6    20 

3 

B  27      31 
n23      30 

8    7U 

25      27 

24      26 

None. 

3    9U 

20    21  6 
24    28 

3  9ii 

6    20 
12    22 

3 

J  21      28 
''26      36 

Do. 

None. 

Do. 

24  .    28 
22      24 

Do. 

14    21 

5     22 

12  6    15 

D 

,    25      35 
'    29      40 

Do. 

Uncert. 
17  6     18 

Do. 

22  6  23  6 

23  25 

Do. 

24 
26 

27 
28 

12  6    16 
11     23 

E 

29      40 

r    29      36 

29      40 

Do. 

16       18 

None. 

20      21 

Do. 

23     24 
21     22  6 

Do. 

26 
26 

28 
30 

11     23 
5     20 

D 

30      40 
fl  30      36 
1  34      40 

Do. 

18     19 
23    25  6 

Do. 

22      23 

24     2e 

Do. 

26 

30 

5     30 

k 

SILKS. 

AnTOWn* 

Roto* 

RQ!W» 

Bengal. 

Duqr. 

Rcnio. 

Dutj. 

CUm. 

Daty* 

OigUMBe. 

SkAu 

lb. 

16. 

lb, 

ib. 

lb. 

» 

lb. 

lb. 

lb. 

t. 

i. 

i.     d. 

9. 

s. 

i.    d. 

i. 

#. 

i.    d. 

#. 

s. 

#.        i. 

33 

39 

21  6 

23 

22  6 

25 

29  6  34 

10  6  246 

1803 

33 

42 

10     1| 

22 

23 

4    6 

23  6 

26 

4    6 

31 

35 

12  286 

1804 

31 

35 

21 

22 

19 

20 

28 

31 

6    23 

31 
31 

37 
39 

Do. 
tillJun. 

22 

23 

4    6 
tillJnn. 

21 
20 
20 

22 
21 
25 

Do. 

tillJan. 

28 

31 

6    22 
3    20 
6    25 

31 
33 

S7 
37 

then 
11     3 

21 

22 

then 
5     0 

then 
5     0 

29 

34 

Do. 

5     0 

Do. 

1805 

33 

37  6 

tillJun. 

21 

22 

tiUJun. 

22    24  6 

tillJun. 

27 

33 

5    25  t 

32  6 

;  38 

then 

18 

19 

then 

24    27 

then 

28 

34 

8   26 

11     6 

5     lA 

5  lA 

h 

11  6 

18 
19 
18 

19 
21 
19 

Do. 

Do. 

L 

1806 

33 

37  6 

tillJan. 

tillJnn 

24 

27 

tillJun. 

28 

35 

9  2lP 

34 

38 

then 

then 

32 

35 

then 

25 

33 

6   20  « 

1807 

12  2A 

5    5^ 

5     5^ 

i 

30 
32 

37 
42 

Do. 

18       19 
17       18 
None. 

Do. 

31 
23 

36 
25 

Do. 

25 

33 

7   20 
9    22 

39 
93 
96 
44 

48 

98 

112 

58 

None. 

19 

22 

27 

38 

9    23 

1808 

Do. 

24 

25 

Do. 

33 

45 

Do. 

52 

85 

18    45 

19 

21 

27 

34 

34 

41 

14    34 

1809 

52 
30 
46 

58 
43 
53 

12    4 

19 
24 

21 
27 

5     6 

27 
33 

34 
37 

5     8 

34 

42 

41 
51 

14    34 

18    36 

1810 
1811 

43 
50 
46 

54 
52 
55 

Do. 

24 
33 
24 
25 

27 
35 

28 
27 

Do. 

33 
32 
34 
36 

37 
36 
38 
50 

Do. 

42 
44 
41 

51 
56 
46 

18    36 

20  39 

21  36 

44 
64 

54 
72 

Do. 

30 
33 
26 

32 
45 
27 

Do. 

40 
32 

54 
35 

Do. 

43 

46 

48 
51 

23    39 
22    37 

/       l64 
18121  38 

73 
52 

Do. 

26 
i  30 

27 
Z1 

A  Do- 

35 

^  \>^. 

.46 

51 

22    37 
V  U   30 

40 

54 

\  24 

2' 

&\ 

\  u 

^V5\ 

SILKS.                                      ! 

• 

Piedmont 

Duty. 

Raxo, 
Reggb. 

Duty. 

Raxjo. 
China. 

Duty. 

1 
Oiganaene. 

3engal. 
Skein. 

Duty. 

ns 

lb. 
s, 

40 
40 

> 

56 
54 

lb. 
14     7i 

16. 
#.       s. 

24     28 

27    31 

None. 

lb. 
i.  d. 

5  6 

lb. 
i.       s. 
26  *  30 
22    27 
25     29 
20    22 

lb. 

i.  d. 

6  8f 

lb. 
i.      i. 

36    41 
31     40 
31     39 

lb. 

#..     s. 

12    30 
12    30 
12    25 

a. 

s.  d. 
4  9 

a  9 

14 

40 
S5 

r 

50 
47 

Do. 

None. 
24    25 
22    23 

Do. 

19  22 

20  23 

5  7i 

31     39 
31     41 

12     15 
11     26 

n& 

88 
38 

45 
52 

Do. 

23     24  6 
17  6  18  6 

Do. 

20    23 
17    20 

Do. 

31     41 
31     35 

11    26 
11    246 

Do. 

|16 

1 

38 
35 

45 
40 

Do. 

176  186 
16      17  6 

Do. 

17    20 
14     19 

Do. 

31     35 
31     38 

11     24 
8    24 

Do. 

•17 

34 
64 

39 
66 

Do. 

17  6     18 
20  6 
None. 

Do. 

14  17  6 

15  6  24 
20     30 

Do. 

32    38 
34    44 
46    56 

8    26 
n     31 
23    39 

Do. 

«18 

64       66 
62      67 
None. 
50      53 

Do. 

None. 
27  6    30 
15       16 
23  6    25 

Do. 

20  30 
19     29 

21  33 
15     25 

Do. 

46    56 

29    39 

None. 

23    39 
16    20 

Do. 

19 

45 
30 

53 
35 

14  8 

24    26  6 

16  18 

17  19 

Do. 

17    25 
22    28 
19     23 

5  6 

None. 
31     41 
34    46 

16    36 
13    30 
15     20 

4  0 

120 

30 
25 
32 

35 
32 

38 

- 

Do. 

17    19  6 

15  16 

16  16  6 

Do. 

19    22  6 
13    15 

Do. 

* 

34   .42 
31     35 
34    38 

14    21 
11     23 
14    21 

Do. 

321 

32 

26 

38 
43 

Do. 

14  6  15  6 
17  6  20  6 

15  6  17 

Do. 

12  6  16 

13  6  16  6 
116  15  6 

Do. 

34    38 
None. 

14    21 

8     14 

10    23 

Do. 

iB22 

26 
33i 
3^ 

43 
50 

48 

• 

Do. 

15  6  16  6 

12  6  14  6 

13  6  15  6 

Do. 

116  15  6 
12  6  15  6 

116  16  e 

Do. 

\ 

None. 

\ 

14    27 
10    21 

Do. 

\. 

I 


awoBg. 

aVnoo 

n. 
OUT. 

JubBlKk. 

Ginger. 

BHb.WluM 

Dotj. 

r-rr 

E.t.BliA 

er. 
Dui. 

178! 

a. 

t.  d.     t.  d. 

11  < 
13  < 

f.    d. 

4    5 

cult. 
1.      I. 

S«    38 
21     » 

cut. 

t.      *. 

78     »& 
69     75 

cwt. 

t.  d. 

10     5^ 
after 
10  lU 

U. 

d.     d. 

22 

»1 

4H 

1783 

11  6 
l<  0 

Do. 

21     25 
19    20 

69    70 
39    40 

Do. 

27 
14 

D.. 

l>84 

80  0 
13  0 

Do. 

17     18 
15     16 
19     21 

31     35 
35     39 

Do. 

14 
21 

Do. 

1785 

14  0 
It  0 

Do. 

21  24 

22  26 
19     2t 

39     44 

59     61 

Do. 

17     IS 
12    13 

Do. 

1780 

13  6     16  0 
8  0     10  0 
13  0     15  6 

Do. 

19     21 
18     19 
23     26 

59     64 
33     59 

11  0 

lU  12 
13     I4j 

Do 

1787 

13  6     16  0 
12  0     13  0 

Do. 

23     24 
21     23 

49     69 
29     49 

Do. 

!^j 

Dh 

1788 

13  0     14  0 

14  0     16  0 
12  0     13  0 

Do. 

21     23 
19     21 

34     49 
39     98 
29     66 

Do. 

12 
131 

OS 

178S 

13  0     14  0 
10  0     12  0 

Do. 

20     22 
25     27 
22     24 

35     37 
3fl  6  37  6 

Do. 

13 

D. 

1790 

11  0     12  6 

Do. 

22     24 
33     35 

36     38 
42     44 
39     42 

Do. 

14 
ISJ 

Ik. 

1791 

11  0     12  0 

Do. 

33     34 
30     33 
44     48 

39     42 

58     60 

Do. 

!3 

Do 

1792 

10  0    no 
13  0     14  0 

r 

None. 
48     50 

\  60     ^^ 

62     64 

75     80 

^00. 

231 

» 

W 

- 

SPICES. 

Cinnamon. 
Cqta(I«Q»L)|  Dntf. 

Jmnm] 

Bhck. 

Ginger* 
BttKWlBti 

Datf. 

Pepp 
B.  I.  Bhck. 

er. 
Duty. 

1793 

u 

9.  d, 

13  0 
10  0 

9.  d, 

14  0 
11  0 

lb. 

9.    d. 

4    5 

cuatt 

9.        9, 

60     65 
68    70 

CtOtm 

95     100 
130     140 

coot, 
f.    d. 

11  0 

16. 
d.      d. 

Id. 

9.   d. 

0  6i 

1794 
1795 

10  0 

11  0 

Do. 

76 
65 
70 

78 
67 

78 

130     140 
120     125 

None. 
145     150 

Do. 

'ii 

Do. 

10  0 
17  0 
15  0 

11  0 
18  0 
16  0 

Do. 

70 
75 
70 

78 
78 
80 

130     140 
140     145 

Do. 

13 

Do. 

1796 

12  0 
9  0 

14  0 
10  6 

Do. 

70 
38 

80 
52 

140     145 
120     130 

11  6 

14A 
13| 
15 

Do. 

1797 

7  0 
9  0 

8  0 
10  0 

Do. 

35 
48 
34 

41^ 
61 
35 

76    90 
55     70 

12  lA 

1^ 

0  9i 

1798 

8  0 
5  0 

10  0 
6  0 

4  10 

34 
48 
39 

35 
58 
43 

55     65 
88    98 
67    78 

13  7A 

12i 

22 

19 

Do. 

1799 

4  0 
4  6 

5  0 
5  6 

Do. 

39 
27 

43 
33 

67    72 
77    87 
63    70 

Do. 

19 
13 

Do. 

1800 

4  6 

5  0 

Do. 

27 
19 

32 
25 

62    67 
57    60 
62    71 

Do. 

14 
16* 

Do. 

1801 

4  9 

5  0 

5  0 

5  6 

Do. 

tiUAug 

then 

1     6 

21 
32 

26 
37 

67      72 
62     100 

Do. 

18 
15 

Do. 

tUlMay 
then 
1  Oi 

1803 

4  9 
4  6 

5  6 
5  0 

Do. 

28 
22 
27 

32 
30 
32 

62    77 
70    85 

Do. 

15 
llf 

Do. 

.SKCES. 

Ginger. 
■  I'm  r'-|-'-p-^"^-|  Dntf. 

nut. 

s.    d. 

14  0 


Pefft,. 


IMH     4  S      SO 


100  103 
96  100 
142     152 


tiU  JoL 
Iben 
17  6 


2  0^ 


162     1?2 
127     1-42 


127    137 

77      8? 
80     100 


tiUid. 

then 
17  10) 

17  10| 
till  JdI. 
then 
19  0^ 


5  6 
7  6 


SO  100 
70 
75 


7  0 

7  0 


44    50 

40     45 
55     GO 


60  7b 
55  65 
72     78 


60  70 
35  45 
45     50 


60  70 

50  60 

55  SO 

54  65 


lii 


65  70 
55  60 
60     65 


70  75 
60  65 
60    70 


I2| 

8i 


1813 


8  6 

8  0 

9  0 


\  Do.  \  « 

\ V 


91    9 


'i   Do. 


SPICES. 

Ciimanton. 

G/n^^. 

Pepper. 

C^1™{1 

mQubL) 

Dut)-. 

Jam. 

Biack. 

Bnb.  While 

Dui)-. 

K.  I.  Blaik-I    Duty. 

/6. 

/i. 

vwt. 

CV)t. 

ctet. 

iL 

lb. 

*.    rf. 

».  d. 

«.     <;. 

a. 

i. 

a. 

s. 

s.     d. 

d.      d. 

s.    d. 

8  0 

9  6 

2    4i 

40 

54 

86 

90 

19  4 
till  Aug 

9       9i 
I4i  15| 

1     8 
tillAiu 

22  Hi 

1  m 

10  0 

11  0 

77 

8? 

1^7 

157 

15     15^ 

Do. 

*14 

15  0 

16  0 

Ho 

I4H 

i.'>7 

147 

160 

Dr., 

12     13^ 

then 

12  0 

14  0 

122 

142 

137 

r-iR 

lOJ 

^l5 

15  0 

15  6 

Do. 

(18 

II^ 

140 

IHt 

Do. 

11 

Do. 

12  U 

13  6 

138 

IJ3 

1 80 

220 

10     lOi 

B16 

12  6 
9  0 
11  0 

13  0 
10  6 
U  6 

Do. 

138 

153 

107 

181)     220 

None. 
200     252 
130     150 

Do. 

till  Aug 
tlieD 

12  IH 

?Mt 

Do. 

317 

11  3 
9  0 

n  6 

11  0 

Do. 

77 
107 

107 
117 

130 
160 
85 
100 

170 
90 
110 

Do 

n 

Si    sl 

Do. 

12  0 

13  3 

57 

77 

13  3 

13  fi 

Do. 

till  Aug 
then 
23  0 

118 

1&  0 

13  0 

14  0 

16  3 
14  0 
14  2 

Do. 

57 
30 

77 
40 

88 
70 

100 

72 

Do. 

lU  3 

12  (j 

Do. 

J19 

12  3 

12  6 

2     6 

27 

37 

57 

70 

Do. 

74    8 

:ill  Jul. 

9  2 

9  4 

13 

27 

36 

39 

4    H 

then 

2  e 

9     2 

9  4 

13 

27 

37 

40 

H   H 

auf 

7  10 

8  3 

Do. 

13 

17 

17 

2.S 

]>r.. 

e     6} 

Do. 

B     6 

8  9 

10 

22 

17 

27 

H   1 

S2I 

8  6 
6  1 

8  9 
6  6 

Do. 

12 
9 
23 

23 
27 
30 

17 
52 

27 
57 

Do. 

%'n 

Do. 

t22 

6  1 

8  6 

7  i? 

6  6 
9  0 

7  4 

... 

17 

27 

52 
27 
h2 

55 

57 
8i 

W 

\i  \ 

v- 

\ 

SUGARS. 

AfMCOV 

aim. 

B.Pl. 

Oumc 

E 
WUN. 

ail  India, 

D.,. 

WUm. 

•KWM. 

Bnn 

1782 

aal. 
$.        *. 
40     63 
26     40 

ant. 

1.  d. 

12  3^ 

1 

i 

s 
3 

3 
\ 

cat. 

NO.B. 

cirt. 
4.       1. 

Nono. 

f.   d. 

etrf. 
None. 

nrt. 
Ngw 

.76. 

29     46 

22     25 

Do. 

None. 

None. 

None. 

ll« 

1784 

18    34 
28     46 

Do. 

None. 

None. 

None. 

Noie 

1765 

26     42 
23     38 

Do. 

No™. 

None. 

None. 

NOK. 

1786 

29     40 
41     48 

Do. 

Noii«. 

None. 

None. 

Sio 

1787 

38     47 
24     37 
31     41 

Do. 

No™, 

None. 

None. 

NoH. 

1788 

34     46 
29     41 

Do. 

Nono. 

None. 

None. 

N.«. 

1789 

31     43 

35     47 

Do. 

Nono. 

None. 

None. 

N.». 

1790 

38     45 
45     46 

Do. 

None. 

None. 

None. 

KODC. 

1791 

i7   rto 

;.B     65 

Do. 

till  May 
then 
15     0 

None. 

None. 

None. 

Nm 

I7W 

63    76 
40     68 

Do. 

\  -Sovn.. 

\    "SWM. 

\ 

None. 

No*. 

V 

SUGARS. 

Muieavadot. 

B.Pl. 
Ouetu 

Eait  India. 

Havcnnah.    1 

J>u.y. 

nTtngt 

Whka. 

BnvD. 

Ihity. 

While. 

Brown. 

avt. 

cwJ. 

«rf. 

Ctttf. 

cwt. 

Cllrf. 

'■ 

*. 

J.   d. 

'■ 

'■ 

/.  *.  d. 
)7  16  10 

1793 

41 

73 
66 

15     0 

69 

54 

72 
71 

None. 

r  cent. 
ODMle 
price. 

None. 

None 

1794 

40 
32 

67 

58 

Do. 

52 
60 

80 

78 

None. 

38  5  6 

None. 

None. 

1795 

42 

S6 
75 

Do. 

70 
60 

81 
70 

42     65 
40     58 

Do. 

None. 

None. 

1 

66 

78 

45     60 

1796 

61 
65 

75 
78 

Do. 

60 

68 

70 
80 

40     55 
43     62 

Do. 

None. 

None. 

f 

1797 

57 

74 
75 

17    6 

I 

55 
80 

78 
85 

30     50 
30     55 

Do. 

None. 

None. 

n 

59 
57 
62 

77 
75 
83 

19    4 

"A 

53 
65 

76 
96 

30     50 
35     60 

Do. 

None. 

None. 

fiO 

at 

17  6 

18  2 
20     0 

1799 

62 
50 

28 

87 
67 
50 

96 
56 

115 
80 

34     80 
30     55 

Do, 

None. 

None, 

32 

54 

n 

38 
M 

59 
54 

20     0 

50 

70 

84 

32     45 
40     60 

Do. 

None. 

None. 

54 

70 

53 

75 

20     0 

47 

68 

tiUMaT 

67 

84 

32     53 

Do. 

74     9C 

60     70 

60 

74 

20     42 

>0     6( 

25     45 

32 

54 

21      10 

1802 

33 
26 
29 

65 
50 
52 

20     0 

60 
46 

75 
52 

20     46 

15     40 

Do. 

55     70 
48     67 

43  50 
40     48 

30 

53 

82f.  per 

1803 

40 

38 
41 

60 

58 
60 

Do. 

45 
50 

65 
70 

15     40 
20     45 

12i  p« 
thereon. 

59     69 

70     85 

42  56 
15     68 

SUOAK8. 


Eiut  InXa. 


WUmI 


I   tOUIq 


SO    «s 

18     7S, 

M  'n 


49    M 
43    SO 


w  if 


5"    7} 


55     70^4   4j( 
None. 


i 


AS  70 
35  50 
SO    70 


36    -IBW  S 
65  M  « 


After 
July  a 

I  of  duty 
27t»30 


50  54 
46  50 
55     65 


38  48 
30  40 
42    50 


S«    «»^ 


53   II 

42     8J 


60     60 
37     45 


55     66 

60    75(11 


43     53 
1811    31 

I  42     58 


54  62 
44  56 
53     fiO 


5lb  31 
„„  462!  t 
42    5626  M 


42  58 
40  55 
51     61 


54    6652  3* 
7812  S- 


57 

56     68 

70 


55     60     41     52 


\1%     H\_ 


ft*  \  \(>  ^a.  Ua    0   i: 


SUGARS. 

Mascavados. 

B.Pl 

East  India. 

Havannah, 
For  Expotution. 

J-MiC 

Daty. 

■Tcrage. 

While. 

Brown. 

Duij. 

While 

Brown. 

CTrt. 

aet. 

curt. 

eait. 

Cirf. 

oat. 

™f. 

f. 

*■ 

$.    d. 

jr.      d 

77     ^ 

'■ 

•■ 

(. 

f. 

1.      d. 

*.       *. 

i. 

'■ 

1814 

92 
50 
73 

107 

78 
90 

30  0 

97     2 
84  10 
90    3 
54     3 
79     H 

55 
74 
60 

65 
78 
70 

58 
53 
30 

54 
66 
42 

30     0 
33     0 
30     0 

106  126 
110  134 
85  112 

96  128 

90 
96 
70 
80 

100 
104 
80 
92 

1615 

70 
50 
68 
52 

85 
72 
76 
70 

Do. 

75    5 

56  8 
G3     2 

57  0 

60 
55 

75 
57 

30 
28 

48 
40 

37     0 

94  120 
74     90 
84     95 

80 
60 

58 

92 
70 
70 

1816 

50 
42 

52 
43 

70 
64 
67 
61 

Do. 

27  0 

59     6i 
45     0 
49     Oj 

60 

47 

75 
60 

40 

55 
45 

Do. 

SO     94 
50     70 

52     73 

58 
44 

70 
50 

1817 

43 
40 
45 

67 
61 
67 

Do. 

50     0 
43     9 

54     1 
49  11 

46 
43 

58 
51 

61 
55 
66 
60 

36 
30 

48 
37 

46 
42 
56 

52 

Do. 

52     70 
58     73 
54     70 

44 
46 
45 

50 

54 
51 

54     9| 

48  10 

;.3 

W 

17 

.'>2 

54     70 

47 

51 

IHlt 

52 

66 

[)0. 

52     Q^ 

6.^ 

19 

5-5 

Do. 

68     76 

50 

5H 

« 

63 

47    0 

51     0^ 

46 

60 

J4 

45 

52     66 

34 

47 

1819 

33 
30 

60 

57 
55 

30  0 
28  0 
27  0 

50     9j 

38     6 
42     5| 
35     8J 

46 
35 

59 
50 

34 

21 

45 
35 

Do. 

52     66 

42     58 
48     60 

39 
33 

47 
40 

30 

56 

35     8+ 

40 
32 

49 
54 

35 

32 

42     58 

33 

40 

m:w 

32 
31 

57 
51 

27  0 

38     ] 
34     8 

18 

Do. 

56     70 
46     62 

36 
30 

48 
37 

33 
24 
26 

53 

48 
50 

3.5     4 

18 

3? 

1821 

Do. 

36     2j 
28     0 
32    7 

32 
30 

54 

40 

15 

18 
11 

29 
32 
30 

Do. 

50     58 
35     42 

28 
22 

36 

28 

26 
31 
23 

25 

63 
51 
45 
53 

31    10 
34     34 
27     U 

32 

40 

II 

30 

35     42 

21 

27 

IH'^^ 

Do, 

32 

45 

14 

5,f 

Do. 

32     37 

22 

■60 

30     4; 
39     4, 

30 

39 

15 

30 

40     49 

23 

28 

s 

SUGARS. 

SPIRITS. 

FCMOI 

Lump.. 

■I. 

Cnubcd. 

ll«.mj. 

Brand 
CegniM. 

Datf. 

.^1 

1782 

cat. 

76    86 
63    70 

cnl. 

70    75 
as    65 

cwl. 
No>e. 

Ctvl. 
t.  d. 

26  0 

fraUon. 
,.%    ,.   d 

2  10     3    1 

3  4     3    6 

Cwtam. 

Eieue. 
9  ]J 

gaUon. 
i.d.    t.d 

3  2    3   4 

4  6     6   0 

i;S3 

65     78 
42     60 

53     68 
40    58 

None. 

Do. 

3    6     3    S 
210     3    1 

9    6 

3    9    4    1 
2    0     210 

Dt. 

1784 

46     70 
43     65 

43     65 
40     56 

None. 

Do. 

3    3     3    6 
2    8     210 

Do. 

2  6    3  2 

3  6    4  4 

S  1 

1785 

48     72 
45     67 

45     55 
40     48 

None. 

Do. 

2    9     3    0 
2    4     2    5 

Do. 

2    8    3  8 
2    2    IIO 

n. 

1786 

43     67 
50     65 

40     48 
45     63 

None. 

Do. 

2    4     2    6 
2    12    4 

Do. 

2    2    2  8 
2    8    3  0 
2    0    2  4 

Di. 

1787 

52     OH 
45     64 

47     55 
43     50 

None. 

Do. 

2    4     2    7 
2    6     3    0 
2    2     2    4 

5     0 

2  2     2   8 

3  0     3   4 

4  D 

1788 

50     65 

4G     02 

45     56 
43     55 

None. 

Do. 

2    6     2    8 
2  10     3    0 
2    4     2    7 

Do. 

3    0     4   3 
2    4     3   0 

»). 

1789 

46     67 
48     72 

42     50 
50     57 

-■ 

Do. 

2  4     2    9 

3  0     5    0 
5    4     5    7 

Do. 

2    6     3   2 
2    4    3    0 

11. 

1790 

52     74 
68     80 

50     58 
62     72 

None. 

Do. 

5  5     5    6 

6  0     6    6 

Do. 

2  4     3   0 

3  6     4   3 

D. 

1791 

67    m 
90   105 

03     7.'! 

82     08 

None. 

Do. 

6  6     7    6 

7  0     8    6 

6  10 

4    0     410 
2    9    3    9 
4    0     4   5 

i  1 

95  no 

ir92j00  J  If. 

1  72    mi 

87     DC, 

'j2  i«r> 
CO    8:i 

WoM 

\- 

\  6    &    1    ft 

V"- 

^4049 

ft. 

SUGARS. 

SPIRITS. 

Refine 
Loaves.    |     Ltunps. 

British  v= 
CruBhtd. 

55d. 

Bonnty. 

Brand 

Duty. 

Rum 

Junsica,pnior. 

Duly. 

S3 

85      102 
73       9G 
81       90 

act. 

82       91 
69       89 

cwt. 
a.      s. 

None. 

CV>1. 
S.      d. 

26    0 

6  0       6  6 
9  0     10  6 

5  10 

gallon. 

4    8     5    4 
4    0     4    6 

4    8 

■94 

80       94 
66       86 

72       88 
57       76 

None. 

Do. 

4  0       5  0 
7  0      9  0 

None. 

6     8 

4    0     4    8 

2  6     3    2 

3  0     3    9 

5    4 

'95 

82       94 
95     112 

78       86 
90     103 

None. 

Do. 

10  0     110 
9  6     10  6 

6  8 
till  Aug 

then 

7  6 

3   4     3  10 
8    6     S    9 

5  4 
tiUAn 

then 

6  0 

'96 

97     112 
105     122 

92     104 
98     112 

None. 

19    6 

9  6     10  6 
7  6       8  6 

7    6 

9    0     9    6 
6    0     8    0 

Do. 

W7 

92     112 
94     114 

81      100 
84     102 

None. 

23    6 

8  0      8  6 
8  0       9  0 

8    4 

6  6     8    0 
4    6     C    0 

7  2    7   8 

6    8 

7»8 

91      110 
120     138 

87     103 
107     128 

None. 

Do. 

8  0       9  0 
10  0     110 

Do. 

7   2     8   0 
4    6     5    0 

Do. 

'99 

107     125 
70       96 

100     ]  17 
61       83 

None. 

19    6 

9  0     10  0 
5  0       7  0 

Do. 

4    3     5    6 

3  0     4    0 

4  0     5    0 

Do. 

00 

83     102 
73       92 
90     108 

70    Sfi 
82     96 

None, 

30    0 

6  0       7  0 

7  0      8  0 

9     2 

3    9     4    6 
6    9     8    3 

7    4 

id 

88     104 
83       98 
81       90 
60       80 

82     96 
78     92 
70     80 
54     70 

None. 

33    0 

7  0       8  0 
6  0       7  0 

8  0       9  0 

9     2 

6  9     8    3 

7  6    10  0 
4    3     4    9 

Do. 

102 

64       84'  56     70 
60       78l  53     66 
56       75   51     65 
52       72l  46     61 

None. 

36    0 

8  0      9  0 
7  0      8  0 

9     5 
\      ,    - 

4  2     5    6 

5  6     6    9 

7  6,V 
\ 

SUGARS. 


sPiRtra. 


Mric/RlWtUilwcL 
LuDipL     OtulMdJ  BodMjr. 


BrtMdy, 


(8    74 


^/. 


8  fi      9  0 

9  0     10  0 
6  0       7  0 


»     5 
13   10^ 


*.*</.  J.  (i. 

4  0  S  6 

5  6  73 
3  4  4  9 


13  lOi 
13  U] 


3  4  5  0 
2  9  39 
5  0    «(! 


74    90 
78    93 


13  11^ 

14  tV» 


3  4    4S 
3  fi    4(t 


39     58 
36    SI 


3  4    4  6 
3  0    43 


3  6    4  6 
6  0    6  9 


60  73 
57  75 
69     89 


16     7^ 


5  6    6  6 

3  9    5  6 

4  9    6  9 


65     74 

78    88 


10  6  116 

21   6  25  0 

13  6  23  0 

21   0  25  6 


/  57     68 

liSiS  52     64 
/        J63     78 


)i^:^i%\\\^ 


4  6    6  0 


SUGARS. 


0123  135  1 

6136  15^1. 
0    78 

5  115  131 


C2  73 

G4  76 

63  75 

60  73 

70  84 

62  76 


35  0 
50  1^ 
35  4 


50  l\ 


46  If 


7    71 
3     76 

a   70 


57  74 
46  64 
42     50 


59  31     50     34     50 

60  J  35     52     32     42 

52  I  32     47  I  33     44 


SPIRITS. 


Brandif. 
Cognioc.  Duly. 


Jamaica  ptoof.l    Duty. 


gallon 


gal. 


)7i 
)  22  7| 


5  6     6  6 
7  0     8  0 

6  6     8  0 


i  19  3i 


5    6      6    0 

4    2      4    8  1 
7  10      8    0 


13  10    14  0 
5    6      6  9 


gl8        lOj  ■ 


11  (53 


3  3     4  6 

;    3  10 

3  9     5  0 


2  6     3  9 

3  4     5  2 

3  0     4  0 


^-\ 


04 


TALLOW. 


Russia,  y.  C 
Duty. 


1782 


cwt. 
M.        i. 

37    40 
36    38 


1783 


36    39 
29    32 


ant. 


Free. 


Do. 


TAR. 


I 


American, 

Duty. 


perharvfl 
1.        1. 

None. 


None. 


p.lait 

12  bar. 

$.    d, 

12  4^ 


Do 


Stockholm. 

Duty. 


per  barrel 
1.      1. 

23  24 

24  25 


20    22 
14     15 


I 


.last 
2  bar. 

i.   d. 
12  4^ 


Do. 


TOBACCO. 


For  Exportation,  i 
King*M  WarehoMk 
MuyluKLI  l^igiBJL 


lb. 

d.     d. 

9    12i 
11     14 


None. 
10 


Ik 
d.   i 

10  17 

11  I 


NoK 
5^2 


1784 


33    36 
44    46 


Do. 


20    21 
13     14 


Do. 


20    28 
15     16 


1785 


45 
42 
47 


47 
43 

48 


Do. 


13     14 
12     13 


Do. 


16     17 
15     16 


1786 


46  48 
48  50 
56    57 


Do. 


13     14 
16     17 


Do. 


1787 


56    57 
47    48 


Do. 


14  15 
10  11 
14     15 


Do. 


1788 


46  47 
33  34 
38    40 


Do. 


10  11 

11  12 


Do. 


1789 


39 
45 
42 


41 
46 
44 


Do. 


1790 


41     43 
44    45 


Do. 


1791 


40    42 
39     40 

47    48 


47    48 

17921  42    43 

46    47 


Do. 


11     12 
13     14 


Do. 


13 
11 


14 
12 


Do. 


10     11 


Do. 


17    18 
19    20 


15  16 
17  18 
15     16 


Do. 


14     15 
12     13 


Do. 


13  15 

14  16 


Do. 


14 
19 
13 


16 
20 
H 


Do. 


12 
16 
13 


13 
17 
15 


Do. 


Do.  \\  \0    \\\  \>o,  \\\    \^ 


W^. 


8i 


3      Si 
2i    8 


2i  5 
241 


2      7 
4    7 


2i  4i 
2  4 
2J   4| 


.   2i    7 


\ 


2i  4; 

2     4: 


TALLOW. 

TAR. 

TOBACCO. 

Russin, 

Y.C. 

Duty, 

AmtT 

Duty. 

Stockh 

olm. 
Duly. 

For  Expo 
King's  W 

MarylBDil. 

ar chouses. 
Virginia. 

13 

cnrf. 
t.        t. 

47    48 
3S     39 

cvnt. 

».  d. 

Free. 

•per  barrel 

15     16 
13     14 
17     18 

p.  last 
12  bar. 
s.      d. 

12  4^ 

per  barrel 
t.       s. 

18     19 

20  24 

21  22 

p.  last 
12  bar. 
,.   d. 

12  4i 

lb. 

d.       d. 

21    8 

lb. 

d.        d. 

'if 

)4 

38     39 
50     51 

Do. 

20  21 

17     18 

21  22 

Do. 

22  23 

23  24 
21     23 

Do. 

2i    8 

ff 

IS 

56     58 
78     80 
63     64 

Do. 

21     22 
26     27 
19     20 

Do. 

23     24 
27     28 
23     24 

Do. 

3       8i 

3i     9i 

3      5 
3i    6i 

a 

68     70 
58     60 

Do. 

20     21 

25     26 
14     17 

11  6^ 

23     24 

28     29 

21     22 

13  0 

3       9 

4i    7 

7 

56     62 
46     47 
49     50 

Do, 

20     21 
22     23 
18     19 

13  2A 

24     25 

21  22 

22  23 

13  7t'o 

64-       8 

7i    12 

6j.      9 
7i     12 

8 

49     50 

56     57 

1     6 

20     21 
28     29 

15  5A 

22     23 

27     28 

16  0^', 

8       13 
Qi-     15 

8      13 
lU     16 

S 

56     57 
65     66 

Do. 

33     34 
29     30 

Do. 

30     31 

27     28 

Do. 

94-    15 
4         8 

10     15 
4      7 

0 

58     59 
66     68 

Do. 

26     27 
33     34 

Do. 

27     28 
32     34 

Do. 

4^     9 
6     11 

44-    8 
4      8i 

I 

68     70 
75     76 
51     52 
58     59 

Do. 

35     36 
15     IG 

Do. 

34     35 

19     20 

Do. 

6     104 
4     12 

4i    8 

3i  6; 

63  64 
59     60 

64  66 

Do. 

17     18 
22     23 

Do. 

20     22 
25     27 

Do. 

\ 

3     11 

3      6i 

TALLOW. 


TAR. 


Jtmuia,  Y.  C. 
Drty. 


Dutr- 


Stecihofm. 


For     ^ 
MmtUuJ.     VirgU 


cwf.     par  barrel 
t.      t. 

23     2S 
2     Oi    20     21 
23     28 


p.  tail 
Ubar, 

I.    i'. 

t3  ft 


f<r  barrel 


27    28 
31     23 


2  bar. 
d. 


7i    75 
70    71 


2    3i 


23  24 
21  23 
36    38 


3i  J 


26  28 
20  21 
26    38 


16    8 
16  lOj 


36  38 
26  28 
33     34 


06    67 

M    58 


27    29 
21     23 


17  V^ 


19  0} 


4  li 


S3    54 
71     72 


26    27 
33    33 


106  110 
uncertain 
79  82 
91     93 

83     84 


17  10} 


48  60 
40  42 
50     51 


42  44 
23  28 
34     38 


51  53 
36  36 
48     60 


61     62 
74     75 


2  10 

3  11 
3     12 


72     73 

68    go 


^"A^j\^°_\t.'^Vy  « 


51 


TALLOW. 

Russia,  y.  C. 
Duty. 


cmU 
X.        $• 

88  90 
82  84 
98  100 


4 


107  110 

77    7S 
87    BS 


ctvt. 
s.  d. 


3     2 


5 


81     82 
59     60 


52 
46 
51 


55 
47 
52 


18 


19 


10 


53 

55 

51 

52 

76 

77 

75 

76 

77 

78 

70 

71 

89 

90 

82 

83 

70  71 
62  63 
51     52 


53     54 

62     63 
47     48 


M 


22 


47 
43 
45 
39 
43 


48 
44 
46 
40 
44 


41  42 

54  55 

31  32 

.  40  42 

133  34 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


1 


Do. 


TAR. 


American* 

Duty. 


per  barrel 
s.         5. 

28     30 

None 

after 

February. 


None. 


None. 
30    32 
24    26 


p.  last 

12  bar. 

s.    d, 

21  ^ 


16 
10 
13 


20 
11 
14 


13 

14 

14 

15 

13 

14 

14 

16 

16 

20 

14 

16 

17 

18 

17 
15 
16 


18 
16 
17 


13     15 
None. 
15     16 


14  15 
11  12 
13     14 


i 


14 
15 
9     10 
10     14 


Stockholm, 
Duty. 


per  barrel 
s.  s. 
33  34 
30  31 
48  54 
36     38 


Do. 


Do. 


Do. 


Do. 


Do. 


21  6 


Do. 


Do. 


Do. 


36 
26 
35 
32 


19 
21 
18 
21 


21 
16 
20 


38 
27 
36 
34 


p.  last 

12  bar. 

s.   d. 

21     4i 


26  29 
35  37 
21     22 


20  21 
14  15 
20    21 


20     21 

17  18 

18  19 


20 
22 
19 
22 


22 
17 
21 


20    21 
14     16 


15 

14  15 

15  16 
21 


23  24 
16  17 
18     \9 


Do. 


Do. 


Do. 


Do. 


Do. 


21  6 


Do. 


Do. 


J 


TOBACCO. 


■ 


For  Exportationy  in 
Kings  ffarehouses. 
Maiyland.     Viigiiua< 


lb. 
d.       d. 

4i     8f 
10    26 


lb. 
d.      d. 

5i  I4i 
10     26 


lOf  24 
20  48 
10  27 
12    36 


6  18 
4f  18 
6      20 


64- 

7 

6 


18 
18 

18 


7 
5 
6 
5 
6J 


22 
20 

18 
20 
20 


8 
22 
12 
20 


6t    20 

9  14 
No  fine. 

10  24 


10 

8i 
5 

7 


24 
24 
24 
23 


7  24 
7  20 
6      20 


6  20 
3i  18 
34-  13 
No  fine. 


6i 
7 

5J 
6| 


5i 
9 

7i 


4 
5i 


26 

36 

60 


12 
10 

48 
21 

10 
8 

17 
14 

13 

13 

9 

9 

10 


10 
14 
12 


12 

11 

9 

11 


5     .10 
5       10^ 
3i      8 


•^-       2 

rv 


34-     13 
24    24 


3i 

8 

2i 

7 

H 

7\ 

\ 


3i  n 


\ 


TEA. 


A  in  E.  I. 


r 


4  10  9  6 
9  6 
4    0 


A    7       9    6 
24   0      9   0 

U    6      9    6 


Company's  fVareh. 

Duty. 


p.tE- 

,l;.p.lb. 


English 
on  board. 


WHALEBONE. 


Brit  hi  FiihcTjj. 


200  260 
150  200 
lo3     225 


145  200 
120  150 
160     190 


135  1: 

tfiO  leo 

140  160 

120  140 

130  I6U 

90  1 


"I  90     100 


TEA. 

TIN. 

WHALEBONE. 

Ai  in  E.  I 

Companies 

Congou. 

Worth. 
Duly. 

OQ  board. 

Briti 

Greealand. 

h  Fishery 

SduABcb. 

Duty. 

i793 

Ih. 

>.  d.  1.  d. 

4  S     9    6 
4  0     8    0 
4  6     910 

lb. 
t.  d.   f.  d. 

3  0     5  0 
2  6     3  0 

13i 
pwoenl. 
on  Co.'8 

Clui. 
J.        d. 

103  6 
105  6 

tun. 
I.         I. 

270     300 
230     240 

ton. 

t.         I. 

90     110 

120     150 

SO     110 

Free 

i;94 

4  6     9  0 

4  7     9  6 
4  8     9  0 

2  8     4  0 

3  2     4  0 

Do. 

103  6 
100  6 

200     230 

130     140 

80     110 
104     120 

85     105 
106     120 

Do. 

1795 

4  8     8  0 
4  7    8  0 

3    2    4  6 
211    4  0 

Do. 

100  6 
99  6 

130     150 

160     180 

150 

100     120 
110     130 

00. 

I?96 

4  6    8  0 

5  0     8  0 

211    4  0 
2    9    4  5 

20  per 
cent. 

101  6 

102  6 

150 

115     120 

100     110 

85     100 

Do. 

1797 

4  7    8  6 
4  8    8  0 

210    4  5 
2  4    3  9 

30p«r 
cent. 

102  6 

115     120 

80       8S 

85     100 
70       76 

Do. 

1798 

4  4     8  0 
4  6     8  2 

3  0     3  9 
3  4     3  9 

Do. 

102  6 
98  0 
100  0 

90     105 
80       96 

70     78 
75     90 

3  per 

cent. 

Tal. 

1799 

4    6    8  2 
4    7    7  0 

3  10    5  8 

3  5     3  9 
2  5     2  7 
2  7     3  1 

Do. 

102  0 
104  0 

80     96 

75     85 

75     80 
65     70 

Do. 

1800 

4  0     7  0 
4  2     6  0 
4  2     6  6 

2  10    3  4 

2  10    3  7 

3  4    3  7 

Do. 

104  0 

110  0 

75     82 
70    80 

65     70 
42     S2 

Do. 

1801 

4  2     6  6 
4  2     5  6 
4  3     6  6 

3    4    3  7 
3    4    3  6 
2  10    3  8 

Do. 

110  0 

ill  fi 

80     fiS 
65     70 

56     60 
45     50 

Do. 

1802 

4  3     6  6 

4  4     6  6 

5  0     6  0 

3    0    3  8 
3    0    3  9 
211    3  8 

Do. 

114  6 
113  6 

115  6 

65     70 
50     60 

\ 

45     50 

Do. 
\ 

TEA. 

TIN. 

WHALEBONE. 

At  in  E.  I. 

Camparis'* 

Congou. 

Duty. 

onbo«i 

BritU 

k  Fishery 

South  Sea. 

Dutf 

1803 

11 
s.  d. 
5  0 
5  0 
4  5 

6   0- 
5    6 
4  10 

lb. 

S.    d.     !.d. 

211    3  8 
2    8    3  8 
2    6    3  2 

65  per 
cent. 

nit. 
S.     d. 

115   6 

1.       '  I. 
50     60 
uncertain. 
35     40 
30     35 

ton. 
I.      I. 
45     50 
ancertain 
30     35 
25     30 

Ion. 
t.i 

33! 

1804 

4  2 

4  7 

4  10 

5  4 

2  8     3  3 

3  13  6 

Do. 

115  6 

30     35 

28     30 

20     25 

20     28 

37  ( 

1805 

4  7 
4  8 

5  4 
5  9 

3    13  6 
211    3  8 

Do. 

113  0 
122  6 

28     40 
25     30 

20     28 

38  3 

1806 

4    8 
4    9 
4  10 

5    9 
5    8 
5  10 

211    3  8 
2    4   3  7 
2    6    3  5 

Do. 

128  6 
124  6 

128  6 

25     30 
20     25 

20     28 
20     22 

WS 

1807 

4  10 

4    7 

5  8 
G  2 

210    3  9 

3    13  8 

96  per 
cent. 

128  6 

20     25 
15     23 
30     32 

20     22 
28     29 

Do. 

1808 

4  7 
4  8 

6  0 
5  9 

3  2     3  8 
3  0     3  7 

Do. 

118  6 
120  6 

30     32 

26     28 
35     40 

28     29 
20     22 

Do. 

I80y 

4  8 
.5  0 

5  8 

6  0 

3  0     3    7 
3   1     3  10 

Do. 

120  6 
128  6 

30     40 
55     60 
50     55 

55     GO 

20     22 
30     32 
25     30 

40(1 

)8I0 

4  11 
4    7 

5  10 
5    6 

3  1     310 

3  0     3    6 

Do. 

128  6 
174  0 

70     76 
80     90 
75     80 
uncertain 

33     40 

None. 

Do. 

1811 

4  7 
4  !) 

4  7 

5  G 
O  0 
5  6 

2  11    3  6 

3  0    3  8 

Do. 

174  0 
171  6 
155  6 

30     40 
35     40 

22     28 
30     32 
26     30 

Do. 

1812 

4    9 
4    9 
411 

G  0 

5  *) 

6  0 

3  0     3  8 
3  2     3  8 
3  0     3  8 

Do. 

\ 

imcertain. 
139  6 
L31   6 

40     45 

65     70 

26     30 
30     32 

25'  30 

Do. 

61 


TEA. 


w  E.  L  Company's  Wareh, 


tfson. 


Congou. 


Duty. 


TIN. 


English 

in  bars 

on  board. 


ONE. 


British 


OreenUmd.  South 


■\ 


I.  8,  d. 

I  6  0 

)  5  10 

I  7  6 


lb. 
s,   d,    s,  d, 

2  11  3  7 

3  3  3  9 


lb, 

96  per 
cent. 


cuot. 
s,      d. 

140  6 


ton, 
I.        I. 

68   70 
150  160 


/.  /. 

26  30 

66  70 

76  80 


ton. 
s.    d. 

47  6 


7  6 
6  10 


3  5  3  10 
3  3  3  9 


Do. 


164  6 
174  6 
168  6 


)    6   10 
>  6  6 


3  3  3  9 
3  2  3  7 
2  7  3  11 


Do. 


6  3 

5  9 

6  0 


6  0 

5  9 

6  0 


6  0 

5  10 

6  4 
6  0 


2  11 

3  1 
2  10 


6  0 
5  10 


1  5  10 
I  6  0 

'     6     4 


6     2 

5  11 

6  0 


(  6  0 


2  7  3  11 
2  6  3  6 
2  9  3  7 


Do. 


2  9  3  6 
2  II  3  7 


Do. 


3  7 
3  7 
3  5 


Do. 


2  10  3 
2  4  3 


6 
6 


100  p.  c. 
above  2*. 
96  p.  cent 
unQer2«. 


2  5  3  7 
2  3  3  5 
2  4  3  6 


Do. 


2 
2 
2 

2 


4  3  6^ 
6  .3  6 
7i  3  3 

8  3  7 


Do. 


2  8  3  7 


)i  5  H)2  6  3  7 
6    m    6    3     9 
5  1012    7    3     9 


Do. 


148  6 
152  0 
136  6 


99 
91 
92 


77 
81 
77 


77 
80 
81 


150  160 
70   86 


70  85 

110  116. 

65  70 


136  6 
102  6 


97  0 

103  0 

97  0 


0 
6 
6 


0 

0 
6 


77  0 
81  0 
77    6 


6 
6 
6 


85 

78 

110 

90 


86 

80 

120 

100 


85 
52 
75 


90 
55 

78 


70 
55 
80 
75 


73 
60 

84 
80 


75 

63 
122 
118 


80 

65 

125 

120 


108 
84 

123 
68 


110 

.«6 

125 

70 


72 
92 
58 
63 


73 
93 
59 
64 


65 
88 
70 


66 
90 
71 


95  110 
75   80 


40 
50 
40 


42 
52 
42 


40 
45 
30 
50 


42 
46 
32 
52 


50 
40 
50 
40 


40 
30. 
70- 
60 


60 
'.  40 
55 
30 
40 


40 
60 
40 
45 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


A 


85   90 
80  6  81  6\\120  ^m 
98  6  \\230 
MO 


WHEAT. 

WOOL  (Sheep's). 

Ef>glU/i. 

Foreign. 
Dwiuie  uid, 
K»ipbcrg. 

On 

Meign\ 
Duly.  ; 

Span 
LeaOMU 

Swots. 

Ccrnian. 

IAMB 

1782 

r- 

32     49 
44     60 

f 

li. 

t.  d.  f.  d. 

3  0     3  6 
3  13  8 

16. 

t.  d.  1.  d. 

12  19 

13  2  6 

N«e. 

^■oD. 

1783 

38     08 
25     41 

44  33 

45  57 
25     40 
28     53 

H 

6 
6* 

3  3     3    7 
3  7    310 

J  9     3  3 

(JoM.      N'un 

1784 

30     43 
41     .56 
28     40 

30     54 
36     51 
32     44 

6 

shut  in 
Dec. 

3  8    3  9 
3  0    3  7 

2  6     3  2 

None.      N'oE 

I78S 

32     46 
27     38 
30     40 

Ports 
shut. 

3  0     3    9 
3  2     310 

2  0     3  0 
2  0     2  6 

None. 

■Sm 

1786 

29     37 

32     42 
28     37 

Do. 

3  1     310 
2  9     3    9 

2  6     3  0 

None. 

>« 

1787 

33     ;iH 
40     4» 
39     45 

Do. 

2  9     3  10 

19     2  9 

None. 

Sw 

1788 

41     40 
37     4G 

Do. 

3  4     3  10 

None. 

None. 

N( 

17S9 

V2     50 

4S     54 

Porta 
open  by 
prociama- 

3  4     310 

None. 

None. 

>■■ 

1790 

48  57 
40     53 

49  G'2 
30     43 
34     48 

uncertain 
48     59 
26     39 
33     43 

e 

ports 
shut  ill 
Dec. 

3  3     3  10 

None. 

None. 

> 

3  6     3  9 
3  11 

2  0     2  9 
None. 

None. 

1791 

37     52 
29     43 
34     47 

38     50 
25     38 
30     41 

open  in 
Mnrcli, 
Bliut  in 
Sept. 

J 

17S2 

31     42 
43     &3 

\  Vv:^--^ 

X^^-^'i 

\ 

"WHEAT. 

WOOL  (Sheep's). 

:>^'.A. 

Foreign. 
Dantzic  BDd 

On 

Spa 

luh. 
SeviUe. 

Gen 

Soxan. 

AuBtrianand 
Bohaniim. 

gr, 

1     47 

7    55 

yr. 
SUut. 

r^. 

lb. 
t.  d.  s.  d. 

4  6    410 
3  9     410 

lb. 
t.  d.  s.  d. 

None. 

None. 

None. 

50 
)     60 

Open  in 

40     48 
50     57 

0     6 

3  8     4    0 
3  6     310 

3  8     4    0 

3     0 
3     6 
3     2 

None. 

None. 

!     66 

s  no 

>     95 

50     60 
88    92 
60    90 

Do. 

3  6     4  0 

2  0     3  0 
13     2  6 

None. 

None. 

7  122 
0     66 
4     56 

63    118 
35      60 
20      44 

Oaimp 

inTcp! 
20^. 

3  8     4  3 
3  8     4  0 

13     2  6 

None. 

None. 

I     53 
1     75 
1     50 

30     45 
44     68 
27     50 

Free. 

3  10    4  4 

N»ne. 

None, 

None. 

)    53 
!     50 
!     54 

24     50 
17     44 
21     47 

2     6 

3  10    4  4 

None, 

None. 

None. 

;     54 
•    108 

25      50 

68    104 

0     6 
in  Oct 
duty 

free. 

4  0     4  9 

5  0     5   1 

4  9 

2  4     3  4 

2  0     4  0 

3     4 

None. 

None. 

.    115 
)    100 
)    165 

72    110 
46      95 
80    150 

Bounty 
price. 

4  0     4  9 
4  7     5  4 

2  3     3  4 

2  8     4  4 

None. 

None. 

1    145 

)    180 
1      70 

68    140 
75    170 

25      70 

Do.  to 
Xovein 
then 

5  1     5  4 
5  9     6  0 

2  8     4  4 

3  4     5  4 

None. 

None. 

)     83 

)     62 

35     83 

26     58 

Do. 

5  9     6  0 
S  ID    6  3 

2  6     5  3 
4  0     5  0 

None. 

None. 

\ 

WHEAT. 

WOOL  (Shmp's). 

EngUtk.    For»gn.      On 

SpanUk. 

Gmw. 

AgAiu 

K-dptarg 

Dutj. 

tan. 



/ 

u 

lb. 

&. 

t. 

1. 

1.     d. 

:  d- 

J.  d. 

M.  d. 

*.  d 

.so, 

45 
40 

48 

63 
60 
65 

35 
32 
34 

GO 
54 

57 

Free 
tillJnl. 
after  6rf 
andl2i 

5  10 

6  3 

e  0 

6  6 

4  0 
3  8 

5  0 
5  4 

No*. 

Nb" 

— 

J 

35 

70 

56 
120 

28 
65 

55 
118 

p.  cent 
tbercon 

6  6 

6  9 

3  6 

4  10 

Sone. 

No. 

1805 

60 
30 
50 

108 
75 
80 

55 
S4 

105 
75 

35; 

p.  cent 
thereon 

6  6 

6  7 

6  9 
6  9 

3  6 

2  6 

3  6 

410 

4  9 

5  3 

Noifc 

Noj 

1806 

50 
62 
58 

76 
92 
85 

36 
50 

72 

87 

Do. 
w.d8J 
p.  cent. 
thcreoD 

6  7 

6  9 

3  6 

5  3 

3  G    fi  0 
3  0    59 

lio 

1807 

.')0 
46 
55 

84 
76 
80 

48 
42 
50 

84 
75 
76 

Do. 

6  7 

6  9 

3  6 

2  6 

5  3 
5  0 

3  0    5  9 
3  0    6  0 

N' 

ri-2 

78 

■18 

-2 

ItJIIH 

tij 

100 

60 

95 

10  0 

106 

5  0 

7  0 

6  0     8  6 

7fi 

10? 

72 

flS 

120 

140 

60 

86 

90  no 

-1 

1809 

52 

sr 

55 

7^ 

0  10 

22  0 

26  0 

13  0 

IHO 

12  0    241 

88 

125 

78 

115 

13  0 

150 

40 

90 

70    116 

m 

106 

GO 

104 

13  0 

14  0 

4  0 

9  0 

7  0    10  6 

7( 

18l( 

126 

41 

% 

1(1? 

(10 

102 

7     0 
<\    6 
7    0 

'911 

55 
95 

92 
145 

48 
«0 

145 

Do. 

7  0 

8  0 

9  6 

3  0 
2  6 

5  0 
5  6 

I 

75 

125 

7ft 

125 

h 

WS6 

71) 

\30 

1 

12104 

I(M 

IW) 

\m  u«.  \w  5 

^6\aft 

^  ^Va*iv.ci6« 

(W 

j.. 

t40 

m 

i&o\        \ 

\ 

\ 

WHEAT 

WOOL  (Sheep's). 

Engluh.   Foi-rign. 
Duitdcand 

On 

Spa 

nish. 

Senile. 

Ger 

Swcon. 

Auiuunani 

13 

gr. 

88    130 
92    135 
36     68 
65     78 

105    135 
no   145 
50     60 

65     78 

0     8 

16. 

i.  d.  s.  d. 

8  6     9  6 
8  0     9  0 

to. 

J.  d. ,.  d. 

2  0     5  6 

3  0     6  0 
3  0     5  6 

id. 

t.  d.  s.  d. 

6  0     8  6 

t 

i.  d.  s.  d 
16     5  0 

M 

64    82 
72     90 
52     78 

63     78 
66     88 
50     70 

0  9i 

8  0     9  0 
7  0     8  0 

3  0     5  6 
5  6     6  6 

4  0     5  6 

5  0     8  0 
3  0     7  6 

2  0     5  6 
2  0     5  0 

15 

48     66 
56     80 
54     66 

46     66 
60     78 
50     62 

Ports 
shnt 
after 
May. 

7  6     8  0 
6  0     7  0 

4  0     5  6 
3  0     4  6 

3  6     7  6 

4  6     8  6 

2  0     5  0 
2  0     4  6 

16 

56     63 
90    134 

45     60 
90    130 

Ports 
Novem. 

6  0     7  0 

2  3     4  0 
2  6     4  6 

4  68  6 
4  6^8  9 

2  0     5  6 
2  0     5  0 
2  0     8  3 

17 

75    128 
65    135 
44     98 
65    103 

90    126 
80    132 
46     94 
55    103 

Ports 
open. 

6  0    7  0 

2  6     4  6 

4  6     8  6 
4  6     8  0 
4  6     9  0 

2  0     8  3 

2  0     7  6 

3  9     7  9 

(18 

65    100 

63     80 

55    103 
65     80 

Do. 

6  0    7  0 
6  0    6  9 

2  6     4  6 

3  3     5  0 
3  3     4  9 

4  6     9  0 
4  6     9  6 

3  0     7  9 

2  0     8  0 
2  3     8  0 

119 

64     80 
56     72 
62     76 
36     80 

58     76 
50     66 
52     76 

Ports 
shut  in 
Feb. 

fii    6  9 
^50 

3  3    .-V9 
2  0     2  6-. 
2  2     3  0 

4  6     9  6 

5  6     8  6 

2*3     8  0 
2  3     5  6 

320 

J9     G2 
38     74 
63     85 
30     63 

50     76 
52     82 
50     70 

Do.| 

:  0     5  2 

3  0     5  0 

4  0     4  6 
3  G     4  3 

2  8    3  3 

2  Q    2  6 

3  4     3  2 

4 

'2356 

821 

30     61 
30    82 
32     65 

46     50 
52     76 
46     64 

f 

3  0     4  6 
3  3     4  0 

2  6     3  6 

3  0     4  6 

3     0     2   10 

2     0     2     6 

9  ^     0 

10     2i    6 

■■■  -^•>     ■  -^ 

^19     6  0 
2  0     8^19     56 
■'■■■        ^^079 

82S 

30     70 
23    49 
,2i     50 

wl 

3  0  ',4  6 
JJ  6     5  0 
3  0     4  0 

v'S^ 

2 

'j 

*T. 

A 

WOODS.                                      / 

Logwooi 
Jamaica. 

Daly. 

Fir. 
Memel. 

D.,. 

Pirn. 

D.1,. 

1782 

ion. 
/.      *.      /.    *. 
11     0     It  10 
9     0       9  10 

ton. 
3.     d. 

Free. 

load. 

I.      3. 

3     5 

3  10 

load, 
s.     d. 

4     1 

toad 

I.   ..    ;.   .. 

None. 

load, 
s.    d. 

1783 

7     0 
ID     0     10  10 

Do. 

3  10 

I   12 

Do. 

None. 

1784 

12   10     13     0 
8  10       9   10 

Do. 

1  15 

2  10 

Do. 

1   10 
3  15 

Free. 

1785 

11     0     11   10 
GO       G  10 

Do. 

1  15 

2  5 
1   13 

Do. 

2     0    2    G 
1   10     1   15 

Do. 

1786 

6  10       7     0 
5  10       6     0 

Do. 

1  I? 

2  0 
I   15 

Do. 

1  11 

1   IS 

Do, 

1787 

6     0       fi  10 
5  10       6     0 

Do. 

1   12 

1     5     1   10 

6     S 

2     0     2    5 
1    10     2     0 

Do. 

1788 

5  11)       6     0 
5     5       S  15 
5     0       G     0 

Do. 

1    15 

1    11     1  14 

Do. 

1    11     2     0 

1  15 

2  5 

Do. 

1789 

5   10       6     0 
4     0       4  10 

Do. 

1     7     1    S 
1   11 

Do. 

1  15 

2  5 
1   10 
1    15 

D. 

1790 

4  Ifl^     <5     0 

Do. 

1  10     1    15 

2  0     2     5 

Do. 

1   10 
1   15 

1  19 

2  3 

D. 

179 

^       6  10 
J'       5   15 

Dp. 

2  2 

3  0     3     2 
2  11 

d4 

2     3 

1   16     2     0 

D. 

-)  ui 

Do. 

\ 

2     8 
■1  13 

Do. 

\ 

117 
Z   ! 
\ 

B. 

Logwood. 


'11     0     J2     0 


2  16 
2     0 
2  15 

2  17 

2  16 

3  10 
3     0 

5   10 

3  15 
3   10 

6     0 

-*.  d. 


019     0     20     0 


12     0     14    0 
tn     0    13     0 
0'l9     0 


4  10     4  15 
4   li    5     0 


5     0     5  JO 
4  10     4  t5 


1     6 

\ \ 


WOODS. 

D.17. 

H> 

Fir. 

n.9. 

Km. 

JWJ. 

IMS 

/. 

20 
U 
12 

Ion. 

,.      1. 
0     21 
0    2fi 
0     14 

0 
0 
0 

Iwi. 
(.    i. 

U  6 

1.    ..    1.    •■ 
3  10    3  15 
5    5    6    5 
3  IS    4    5 

had. 

I.    i. 

16  4 

I.    ,.     L  4. 
3  18    4    3 
S     8    6  18 
5  13     t    8 

kai. 
<.   d 

1    I 

181M 

23 
17 
19 

0 
0 
0 

24 
18 
21 

0 
0 
0 

6  10 

3  IS 
3    0 

4    0 
3    6 

20  0 
25  0 

4  18    5    8 
3  18    6  IS 
3  12    4    2 

1  1 
1101 

1805 

20 
23 
16 

0 
0 
0 

21 
24 
17 

0 
0 
0 

7    0 

3    0 
3  15 
3  10 

3  S 

4  0 
3  15 

25  0 
25  6 

3  18    4  18 

4  18    5  16 
4    8    5  13 

1  u 
1  M 

1S(W 

16 
18 
14 

0 
0 
0 

17 
19 

16 

0 
0 
0 

Do. 

3  10 
6    8 

3  16 
<  13 

25  < 
27  4 

4    8    S  13 
<    8    g  U 

S  • 

1807 

14 
10 

0 
0 

IS 
11 

0 
0 

Do. 

8    0 
4    0 
6  10 

8  10 

5  0 

6  15 

Do. 

7  18    8  10 

6  13    7    2 

7  13    7  IS 

Do. 

1808 

10 
17 
14 

0 

0 
0 

11 

la 

15 

0 
0 
0 

754 

6  10 
15  10 

7    0 
17    0 

Do. 

7  10    7  15 
10  15  16    0 

Do 

180« 

14 

ts 

0 
0 

15 
16 

0 

0 

Do. 

14    0 
11    0 

14  10 
11  10 

27  4 

IS    0  17    0 
10    0  12    0 

Do 

1810 

27 
37 
16 

0 
0 
0 

2S 
38 
17 

0 
0 
0 

Do. 

10  10 
8  10 

11  10 

11     0 
9  10 

Do. 

Do, 

1811 

12 

0 
0 

17 
13 

0 
0 

Do. 

11     0 

10  0 

11  0 

12  10 

11  10 

12  10 

Do. 

S    0  12    0 
G    0  12    0 
7    0  12    0 

Do. 

1812 

12 
13 
0 

0 
0 
0 

13 
14 
U 

0 
0 
0 

Do. 

0  ID 

10    0 
9   -0 

64  8 

\ 

10    0  JO  10 
9     0  UJ    0 

Do.' 

WOODS. 


Logatood. 


Red  Pine. 


13     0      15     0 


9U 


IS     0     20  10 


21     0     22     0 
1814  22     0     23     0 
15     0     IG     0 


9  10  10  0 

,    10  0  10  5 

'     9  15  10  0 

11  0  11  lU 

0  11  10 

9  10  10  0 

8  15  9 


8  10       9  10 

6  0       6  10 

7  0       7     5 


3     5     3  15 

2  10     2  15 

3  5 


2  15     3 

2  10     2  15 
2  10 

2  15 

3  5 
3  10 
2  10 


Do.    , 


Hie  prices  in  die  foregoing  table  are  extncted  llrMi  the  Nev 
Londoiif  now  Prinoe'i*  and  Londni  Friee  Coneiit^  whiA  wu  eita- 
biblied  in  1782,  and  b  the  oUaat  Md  best  antentiatad  I  kave  besa 

able  to  meet  with. 

In  ordtt  to  give  as  general  an  idea  as  it  ie  possible  In  ao  smI  a 
compass  of  tbe  Tariations  in  prion  for  fbity  years,  I  hnve  adoelsdtte 
quotations  of  tbe  Arst  and  last  flMwths  of  eadi  year*  with  tbe  ialv- 
mediate  flncteations  where  the  rise  or  fidl  has  not  iieen  |iimnisBini» 

The  figures  on  the  left  hand  gifo  the  lowest  qaotntion  of  At 
artide,  and  those  on  the  right  the  hqjhest  I  the  range  between  Ae 
two  inchdes,  therefore,  the  necessary  seope  for  the  nnosrtaiBty  of 
price*  which  ia  sonetinies  obsemble  when  the  marlBet  h  la  an  na* 
settled  state,  as  well  u  for  the  difliBrent  gndations  In  qnaHtyf  which 
are  very  great  in  some  articlas»  as  will  be  seen  by  the  table. 

In  the  cohunn  of  Doties**  those  only  ere  noted  wbidi  are  Mod 
on  importaticm  by  British  vessels.  It  is  hsidly  neceesar j  to  obserfo, 
that  whenerer  there  is  any  great  distinction  in  Ikvonr  of  Britisli 
▼esselB,  it  operates  to  the  ezdosion  of  foreign  vessels  in  tbe 
importation  of  those  articles  to  which  the  (Sstinctlon  apidlei. 

The  rates  of  dnties  were  obligingly  fomished  by  Mr.  Tbos.  Cope, 
of  the  Long  Room>  Custom-house,  and  great  pains  were  Uksn,  by 
him  to  insure  their  correctness ;  but  as  several  temporary  slteratioDS) 
not  noticed  in  the  books  of  rates,  were  made  in  the  duties  by  Orders 
in  Council  and  otherwise,  I  have,  with  a  view  to  still  greater  cor- 
rectness, referred  to  tbem,  and  made  the  proper  allowance  accord- 
ingly. 

It  is  of  course  not  to  be  expected  that  a  document  of  this  Und, 
embracing  so  long  a  series  of  years,  and  such  a  variety  of  articles, 
should  be  entirely  free  from  occasional  errors ;  but  I  think»  from  the 
care  and  attention  bestowed,  I  am  entitled  to  claim  a  pretty  general 
dependence  upon  its  accuracy. 

A.  HINRICHS. 

LondoTiy  April,  1823. 


p.  S.  I  have  the  following  additional  remarks  to  make  on  the  three 
last  articles  in  the  table. 

Wheat  (Foreign).  The  ports  were  so  frequently  opened  and 
shut  by  proclamation^  and  the  rate  of  duties  was  so  varied^  that 
every  particular  alteration  cannot  be  expected  to  be  found  in  a  price 
current  not  devoted  exclusively  to  that  article. 

N.  B.  The  word  "  shut,**  as  applying  to  the  whole  of  1793,  was 
introduced  by  mistake,  as  the  ports  were  open  by  proclamation  in 
May,  and  shut  again  at  the  low  duty  in  June. 

Wool  (Foreign  Sheep's).  There  is  no  column  of  duties  attached 
to  this  article  in  the  table  -,  it  was  duty  free  till  5  July,  I803>  after 
that  time  the  duties  were  as  follows : 


Till  1809, 

0 

Oi  per  lb. 

1809  to  1813, 

6 

8    per  cwt 

1813  to  1819, 

7 

11      Do. 

1819,  5  July, 

0 

1    per  lb. 

1819,  10  Oct.  to  present  time,  ^d.  per  lb. 

Woods.  The  duty  as  quoted  for  Quebec  timber  was  merely  no- 
minal till  1821 ;  as  it  was  always  remitted  on  being  certified  to  be 
fit  for  naval  purposes,  and  as  such  certificate  was  generally  forth- 

coming,  of  course  the  duty  was  not  levied. 

A.  H. 


N. 


No.  II. 

An  Account  oftfie  i^umtitUi  t^ihg/cOatting  Artbi**  imfmied  i 


Yt*n. 

SUGAR. 

COFFEE. 

COTTON 
WOOL. 

SHEI 
WO 

rarf*.       yr 

lb*. 

cub. 

yr. 

Ibt 

lb.             li 

1781 

5,198.77f     

11,828.039    

9,735,663     

11,482.083    

18,400,384     

1782 



1783 

Reconli  de«t>v>v- 

1784 

■ed  by  fire  for 
yean. 

bcM 

1789 

1786 

19,475,020 
23,250,268 
20,467,436 

..... 

1797 



1789 

2,066,120     0 

0 

"32,340 

8 

1789 

1,936,440     0 

2 

36,046 

17 

32,576,023 

v'ii 

1790 

1,882,106     0 

4 

55,988 

4 

31,447.605 

3.24 

1791 

1,813,192     2 

20 

46.102 

9 

28,706,675 

2,77. 

1792 

1,989,230     0 

5 

69,028 

17 

34,907,497 

tii; 

1793 

2.194,726     0 

20 

123,750 

14 

19,040,929 

139 

1794 

2,519,181     0 

7 

278,088 

6 

24,358,567 

4.48 

1795 

2,151.272     2 

22 

360,038 

8 

26,401,340 

4,90 

1796 

2,240,299     1 

21 

343,427 

12 

32,126,357 

3,45 

1797 

2,139,887     1 

26 

354,477 

2 

23,354,371 

4,65 

1798 

2,699,863     3 

7 

431.576 

2 

13 

31,880,641 

2,3S 

1799 

3,390,974     2 

22 

390,237 

1 

6 

43,379.278 

5,15 

l«00 

3,164.474     1 

18 

590,428 

2 

26 

56,010,732 

B,61 

18H1 

1,976,564     1 

19 

664.442 

3 

10 

56,004,305 

7,3f 

IHO'J 

4,297.079     0 

8 

460,543 

2 

6 

60,345^600 

7,74 

1803 

3,185,849     2 

19 

219,477 

0 

13 

53,812,284 

6,0i 

1804 

3,248,306     2 

26 

507,432 

3 

11 

61,867,329 

8,1: 

1805 

1,178.788     I 

3 

354.061 

0 

23 

59,682,406 

8,5^ 

180C 

J,615.183     1 

9 

528,941 

0 

10 

58,176,283 

7,3; 

1807 

3,641.310     2 

9 

417,642 

3 

6 

74,925,306 

11.71 

I80H 

t.753.485     1 

17 

72G.H3I 

0 

26 

43,605,982 

2,3.' 

1809 

4,001,198     1 

4 

707.906 

2 

22 

92,812,282 

6,8. 

1810 

1,808,663     0 

12 

828,683 

0 

2 

136,488,935 

10,9: 

1811 

1,917,627     1 

9 

559,595 

2 

12 

91,662,34'! 

4,7; 

1812 

3,762,182     1 

3 

405,744 

3 

12 

63,025,93 

7,0 

1813 

The  records  of  tiiis 

year  were  dcstr(iyed;by  fire. 

IHM 

4,035,323     1 

25 

1,029,556 

1 

23 

60,060,239 

15,7' 

1815 

3,984,782     0 

13 

815,440 

1 

26 

99,30e,34S 

14,9 

1816 

3,760,548     2 

12 

499,075 

2 

2 

93.920,055 

8,1 

1817 

3.795,550     2 

5 

520,255 

2 

13 

124,912,96* 

14,7 

IHI8 

3,965,917     3 

7 

427,247 

0 

f> 

1 77,282, 15f 

26,41 

1HI9 

4,077,009     0 

6 

373,025 

0 

12 

149,549.97 

I6,J! 

1820 

4,063,641     0 

25 

437,176 

2 

13 

150.043,082 

10,0- 

1821 

4,200,856     2 

9 

403,035 

1 

9 

I30,962,47S 

16,61 

1822 

3,C43,127     2 

^ 

391,650 

__3_ 

10 

141,2.53,993 

19,3; 

Inspedor-Generati  Office 
4tk  April,  \9,1Z. 


No.  II. 


BriioM front  cXl  Parts  of  the  World  in  each  Year  from  1781  to  1822. 


sn.K 

(.AW) 

SILK 

(thbown) 

TALLOW. 

HEMP 

(undressed.) 

FLAX. 

a. 

••••••••• 

lb. 

cvot,     qr.     lb. 

cvot. 

qr. 

lb. 

• 
• 

euot. 

qr.    lb, 

• 

^.150 

344,25 1 

•  ••■••'.•.•■..a. 

•  ••41 

■ 
• 

-^ 

473,042 

36L448 

770,989 

389,537 

812,148 

306,640A 

355,045     2     21 

564,071 

1 

7 

261,894 

2      9 

842,865 

393,259 

260,126    3      7 

472,264 

1 

16 

139,494 

1     17 

745,440 

508,005 

255,921     1     12 

592,306 

0 

26 

257,222 

0     17 

976,673 

470,195 

164,862    2     18 

372,812 

2 

9 

308,101 

0      9 

931,894^ 

436,83  li 

201,856     1     22 

614,362 

1 

17 

243,324 

0      6 

1,020,008 

241,955 

235,009     1     11 

553,831 

2 

9 

271,249 

1      5 

683,228 

330,978^ 

202,173     0      0 

582,755 

2 

1 

348,367 

1     27 

730,998 

336,995A 

180,807     1     19 

574,622 

3 

15 

225,853 

2      6 

487»63l| 

398,948| 

330,983     3      5 

618,486 

2 

1 

321,239 

0     11 

401,662 

244,041     3     11 

488,177 

0 

5 

209,682 

0      8 

730,885 

403,130 

439,911     3     11 

647,833 

0 

27 

389,987 

2    24 

467,687 

450,217     0      7 

752,568 

0 

6 

418,737 

0      4 

833,618 

333,717 

415,925     1     25 

596,419 

3 

5 

416,120 

2    26 

275,149 

332,665     2      9 

748,571 

2 

15 

272,035 

3      8 

559y2^ 

396,210^ 

556,749     1     10 

488,197 

3 

5 

277,443 

I     19 

384,764 

537,428     0      4 

729,677 

1 

23 

294,645 

1       4 

1,032,381 

449,182 

533,838     1     24 

727,319 

2 

22 

352,919 

2      8 

1,189,706 

433,272^ 

393,811     2      2 

611,012 

0 

24 

466,624 

2      0 

802,623 

515,218 

536,652     1     26 

729,786 

1 

25 

354,722 

0    20 

777,7^^ 

346,144 

367,398     1     17 

756,824 

3 

23 

421,393 

1     12 

637,102 

139,312 

148,282     1       5 

259,687 

1 

24 

257,729 

0     18 

698,189 

501,746 

353,177    0      9 

858,875 

2 

19 

533,367 

0     18 

1^41,475 

450,731 

479,440    0     19 

955,799 

2 

22 

511,970 

2     20 

602,047 

20,336 

292,534    3     15 

458,547 

2 

15 

243,899 

1     11 

1^30,106 

617,885 

309,323     3      8 

852,015 

2 

19 

• 
5 

405,304 

1       9 

1,634,501 

645,722 

588,914    3      9 

545,380 

1 

524,757 

1       8 

1,442,594 

357,739 

641,641     2      7 

731,505 

2 

26 

351,103 

0     13 

945,792 

192,130 

417,169     2     17 

369,467 

3 

23 

247,424 

0    24 

932,102 

245,591: 
456,971: 

385,964     1     12 

457,266 

1 

18 

452,796 

2      5 

1,644,647 

542,983     0     18 

660,403 

1 

20 

458,898 

3     23 

1,483,546 

287,645A 

581,937    3      4 

474,238 

2 

8 

432,690 

2     17 

2,213,9171 

333,294tV 

805,066     2      5 

418,509 

0 

6 

440,404 

0     13 

2,118,645| 

339,03  li 

619,491     1     23 

241,759 

1 

12 

563,947 

2     15 

2,052,96311  492,594" 

782,812     2      1 

598,628 

2 

23 

640,547 

2      4 

W 

•  IRVING. 

No.  III. 

jtn  /icamnt  of  the  QuoMtitiet  oftiejbltening  Artide*  exportedfm 


Years. 

SUGAR 

(eaw.) 

SUGAR 
(ebfined. 

) 

CX)FFEfcL 

COTTON 
WOOL. 

Actnal  weight 

exp. 

dPif.    qr.  i 

lbs. 

Cttfo. 

V* 

Wt, 

CtBiu     qr,  lbs. 

Ibt. 

1781 
1782 

■J 

... 

96,788 

1     R^TArdfi  de* 

421,229 

17RS 

1  strovMl  bv  fii*^ 

177,626 

1784 
1785 

^    QwAVjI^NA  \tj   *f 

i^v 

»  •  » 

201,845 

902,954    0 

5 

137,489* 

•  •  •  - 

0  24 

39,000 

2  22 

407,496 

1786 

102,032    0 

13 

81,750 

3 

1 

27,324 

0    6 

323,153 

1787 

199,416     1 

8 

76,735 

1 

19 

27,988 

2  18 

1,073^81 

1788 

145,257    0 

11 

85,401 

1 

15 

30,682 

0  14 

853,146 

1789 

153,813     1 

15 

138,539 

3 

11 

24,425 

0     7 

297,837 

1790 

142,185     1 

3 

119,817 

0 

4 

29,357 

3     8 

844,154 

1791 

135,270    3 

6 

161,594 

2  27 

34,020 

3  23 

363,442 

1792 

243,068    2 

14 

226,216 

3  27 

58,621 

0     1 

1,485,465 

1793 

321,364     1 

6 

1 15,450 

0 

11 

96,166 

1   11 

1,171,566 

1794 

447,405     0 

14 

303,999 

2 

11 

220,667 

2  17 

1,349,950 

1795 

365,733     1 

13 

264,300 

1 

24 

306,565 

3  11 

1,193,737 

1796 

366,615     1 

5 

188,013 

2 

1 

336,339 

0     1 

694,962 

1797 

561,279    0 

15 

179,344 

2 

9 

309,268 

2    2 

609,058 

1798 

800,804     1 

5 

248,533 

3 

23 

394,848 

0  15 

601,139    ! 

1799 

410,052     1 

23 

122,638 

1 

18 

281,507 

0  26 

844,671 

1800 

981,730    0 

15 

397,542 

2 

14 

607,104 

2  15 

4,416,610 

1801 

635,067    3 

16 

333,942 

0 

12 

541,869 

3  16 

1,860,872 

1802 

1,142,729     2 

26 

531,787 

1 

26 

569,395 

0  26 

3,730,480 

1803 

762,919     0 

14 

547,274 

0 

24 

268,392 

2     6 

1,561,053 

1804 

454,155     2 

10 

382,224 

3 

16 

412,850 

2  19 

503,171 

1805 

439,662    3 

22 

390,013 

0 

5 

332,369 

1   11 

804,243 

1806 

307,799    3 

4 

415,079 

3 

26 

409,189 

0  20 

651,867 

1807 

659,911     3 

10 

413,960 

3 

11 

424,648 

1  24 

2,176,943 

1808 

354,359     1 

11 

327,243 

1 

13 

250,899 

0  19 

1,644,867 

1809 

713,447     1 

17 

460,732 

0 

10 

848,134 

0    9 

4,351,105 

1810 

616,895     2 

17 

413,208 

2 

16 

215,278 

2    0 

8,787,109 

1811 

519,176    3 

3 

100,996 

1 

19 

210,036 

2     8 

1,266,867 

1812 

674,313    3 

1 

284,617 

0 

2 

641,131 

0  14 

1,740,912 

1813 

RerordR  dpRtr^v 

ed  by  fire. 
555,335 

1814 

1,058,040     2 

8 

1 

26 

1,193,561 

\  26 

6,282,437 

1815 

870,992     1 

16 

609,247 

0 

10 

897,312 

2  17 

6,780,392 

1816 

670,508    0 

21 

584,182 

1 

3 

729,426 

3  16 

7,105,054 

1817 

486,695     3 

23 

697,085 

2 

16 

490,386 

1     0 

8,155,442 

1818 

486,613     2 

15 

711,185 

1 

4 

456,615 

1   19 

15,159,453 

1819 

409,307     2 

20 

525,219 

2 

13 

391,276 

3  16 

16,622,969 

1820 

504,302     2 

19 

679,560 

2  27 

397,366 

2  24 

7,410,602 

1821 

482,812     1 

17 

645,357 

1 

5 

373,256 

0  14 

16,305,892 

1822 

411,159     0 

1 

374,784 

0 

2 

321,140 

1     9 

20,220,064 

InspectoT'GeneraVs  Office, 
25th  April,  1823. 
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No.  III. 

Great  Britain  to  all  Partt  of  ike  World  in  ewA  Yearfrim  1781  to  1822. 


SHEEPS 

SILK 

SILK 

TAI  f  X 

rWKT 

HEMP 

FLAX 

WOOL. 

(raw) 

(thrown) 

lALilA/iT. 

(undressed.) 

• 

(undressed.) 

Iht. 

lbs. 

•  •  •   •    •   ■ 

Ibi. 

cwU,  qr*l6s. 

cbpU.  qr.  lbs. 

dots.  qr.  lbs. 

36^,4S2 

7d,'9i2 

•  ••••• 

'44,139 

41V28I 

•    •   • 

2    2 

12,772 

•  *  • 

B    a    • 

2 

9 

11,020 

•  •  •  • 

•  •  •  • 

0  23 

5(»,724 

45,190 

24.801 

37,512 

3    8 

18,927 

2 

3 

11,803 

1     1 

90,019 

120.049 

12,716 

15,221 

1     7 

10.705 

0  20 

9,733 

3     8 

162^60 

115.571 

46,520 

61,487 

1  18 

14,060 

3  17 

8,614 

0    7 

111^594 

106,947 

22,736 

7,251 

0    4 

18,633 

0 

0 

9,686 

2  15 

119.832 

69,543 

20,067 

8,786 

3  18 

27,372 

S 

« 

3,469 

1  20 

645.921 

66,512 

22.428 

17,140 

0    6 

26,780 

2 

5 

11,429 

2  20 

8^.323 

34,514 

10,579 

4,295 

0    3 

23,703 

1 

12 

14,088 

3     8 

121.442 

28,555 

2,607 

4,172 

3    0 

7,009 

I 

24 

3,644 

0  26 

6^.263 

83,135 

24,385 

7,386 

0    7 

6,834 

3 

11 

9,973 

3  14 

272.080 

54,909 

27,425 

1,093 

3    2 

3,075 

2 

9 

5,802 

0  18 

110.925 

88,715 

38,927 

3,737 

0  24 

5,113 

0 

3 

13,660 

3     9 

64.348 

17,641 

997 

0  23 

5,605 

1 

17 

3,316 

0     0 

98.809 

42,761 

52.117 

4,299 

0  13 

21,041 

2 

12 

4,087 

0    3 

80,428 

38,835 

5.151 

0  23 

7,276 

1 

13 

19,561 

2  11 

44.501 

30,443 

31.239 

16,847 

3     8 

6,486 

0  24 

6,172 

3  15 

195.437 

33.504 

27.302 

16,751 

0     6 

4.875 

1 

4 

7,132 

3     3 

361.267 

33,247 

36,033 

17,901 

3    5 

36,908 

3 

16 

15,596 

0  13 

24.676 

24,220 

19,346 

3,409 

0  14 

5,525 

3 

0 

2,659 

2  17 

39.788 

53,363 

73,959 

4,937 

1   13 

2,696 

0 

14 

3,548 

0     8 

57,945 

26,125 

68,935 

6,016 

3     9 

5,836 

3 

25 

5,535 

3  14 

21.701 

19,267 

52,081 

5,411 

2     6 

6,668 

3 

25 

7,158 

1  27 

23.460 

29,671 

58,623 

2,119 

2  25 

16,231 

3 

17 

2,069 

0  25 

7(5,090 

32,793 

21,805 

1,381 

0  22 

4,298 

3 

24 

2,173 

1     7 

30.568 

20,520 

47,782 

2,126 

2     1 

16,934 

2 

24 

19,152 

3     4 

157,881 

23,234 

50,001 

11,761 

2  12 

46,288 

2 

18 

68,179 

1  27 

73.709 

28,615 

30,681 

9,683 

0  12 

26,675 

0 

16 

89,453 

3  10 

123.795 

39,879 
32,720 

86,327 
'60V7'l"4 

4,042 

0  22 

13,811 

1 

16 

18 

27,124 

0  11 

149.024 

18,271 

3     6 

32,734 

1 

44,548 

3  18 

178.886 

93,972 

51,658 

19,127 

0  20 

33,724 

1 

27 

18,832 

3  27 

744,855 

300,254 

51,567 

61,828 

3    4 

21,008 

2 

26 

24,195 

3     3 

1 94.076 

74,663 

21,200 

22,799 

0    3 

23,282 

3 

7 

5,441 

1   19 

97,927 

109,902 

35,125 

7,624 

2  16 

42,671 

0 

6 

3,104 

1     5 

475,820 

58,659 

52,139 

39,711 

0  22 

31,710 

0 

19 

11,775 

0  21 

95,610 

20,455 

12,004 

21,564 

1     9 

18,459 

0 

1 

18,101 

1  22 

329,509 

41,772 

21,889 

56,871 

2     0 

33,416 

2 

19 

8,834 

0  26 

245,217 

35,511 

10,397 

22,614 

2    5 

12,733 

2 

2 

7,568 

I     4 

W.  IRVING. 


No.  IV. 


FUa  SeedtOndChoerSsmwhUe  and  red,  imported 
BrMnJirmn  Fefeign  Cauniriei,Jrem  Ike  btk  Jmnuary^  I8OJ9 
lo  <Ae  5lA  Janmmnf,  1828. 


jrfttfv* 

•  _ 

Bm0  and  Cole 
Seed. 

Linseed  or  Flax 
Seed. 

ChverSeed. 

Qmarten. 

busk. 

Buekeli. 

Cwi.     q.    lU 

1801 

8,132 

5 

614,383^ 
1,053A40| 

25,104    1  20 

1802 

65,146 

0 

55,584     1  27 

1803 

1,452 

3 

'^  865,984 

49,266     0    8 

1804 

8,827 

7 

1,022,2721 
1,099,431{ 

51,798     1  12  J 

1805 

9,639 

2 

48,540    3  13 

180« 

25,488 

6 

843,436 

58,306    2  14 

1807 

13,333 

4 

1,174,2261 

58,385    2  24 

IMS 

50 

0 

506^2 

25,786    3    5 

1809  ' 

15,475 

2 

l,119,763i 

46,898    0     1 

1810 

8,581 

7 

1,645,598 

72,967    0  18 

1811 

2,659 

0 

594,0161 

43,536    0  20 

1812 

8,512 

6 

977,6521 

82,031     0  15 

1813 

Tlie  Records  of 

this  year  were 

destroyed  by  fire. 

1814 

83,500 

H 

1,364,9591 

42,876    3     3 

1815 

60,083 

1 

766,983^ 

54,646     2  24 

1816 

10,857 

2 

567,138 

14,986     1     8 

1817 

33,857 

6 

1,302,0751 

45,984     0  21 

1818 

38,723 

n 

1,897,127 

121,448    0     8 

1819 

7,169 

6 

1,156,170}    * 

72,795     1     2 

1820 

4,154 

0 

1,306,176* 

7S>994    3  17 

1821 

9,091 

^i 

1,084,9591 
1,191,1981 

65,986     1     0 

1822 

30,963 

rl 

40,439    0  26^ 

* 

Cuftom-Hotue,  London, 


W.  IRVING. 


No.V. 


An  Account  of  the  Quantities  and  average  Standard  or  Price  of 
fine  Copper  sold  in  Ores  in  Comu*aMJrom  the  Year  1800  to 
18229  ooth  inclusive . 


Years. 

Fine  Metal. 

* 

- 

Price. 

tons* 

per  ton. 
L        s.    d. 

1800 

5432 

133   6  0 

1801 

5441 

117  6    0 

•  1802 

5419 

110  16  0 

1803 

5653 

121  19  0 

1804 

5373 

136   5  0 

1805 

6186 

169  10  0 

1806 

6881 

136  15  0 

1807 

6707 

120   1  0 

1808 

6737 

100   8  0 

1809 

6785 

143   8  0 

1810 

5678 

132  16  0 

1811 

6139 

120  10  0 

1812 

6876 

111   2  0 

1813 

{tir>''«« 

115  13  0 

1814 

6347 

130  10  0 

1815 

6526 

117  15  0 

1816 

6846 

109   6  0 

1817 

6427 

95  12  0 

1818 

6469 

121   5  0 

1819 

6944 

137   2  0 

1820 

6915 

119   0  0 

1821 

7770 

97  16  0 

1822 

9140 

104   0  0 

N.  B.  This  account  refers  onli/  to  copper  ore  sold  at  the 
weekly  sales  in  Cornwall.  In  addition  to  this,  copper  is  raised 
in  Auglesea,  in  Devonshire,  in  Ireland,  and  in  small  quantities 
in  other  parts  of  the  United  Kingdom. 


THE  END. 


LONDON X 

r&IVTEO  BY  THOMAS  HATlilOJr,  WHITEfKIAM. 
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No.  VI. 

An  Account  of  the  quantities  of  the  following  Articles,  imported 
into  and  exported Jrom  Great  Britain  in  the  Year  1823* 


Sugar •  • .  •  cwts. 

Coffee ditto 

Cotton  wool lbs. 

Sheep's  wool ditto 

Silk,  raw ditto 

Ditto,  thrown ditto 

Tallow cwts. 

Hemp,  undressed ditto 

Flax,  undressed cwts 

Rape  and  cole  seed  . .  bushels 
Flax  and  Linseed  ....  ditto 
CloFer  seed cwts. 


Imported  from  all 
parts  of  the  world. 


4,012,144 

400,626 
189,161,435 
20,651, 4 15i 
2,452,1301 
359,64  Hg 
802,200 
638,641 
601,167 
158,347 
1,395,876* 
31,011 


Exported  to  all  parts 
of  the  world. 


\  Raw....  425,435 

e  Refined  458,172 

269,942 

11,539,530 

197,428 

34,034 

19,646 

23,626 

14,726 

9,768 

Foreign...  9,5 16 

Ditto  ...56,093 

Ditto 2,581 


W.  IRVING. 


Inspector  GeneraVs  Office, 
2Qih  March,  1 824. 
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A  Statement  exhibiting  at  one  Viem  Ike  Wages 
o/' Provisio/n;  andofthe  Moiiief. 


PROVISIONS. 

Flour,  per  dozen  Uk.  (good  s« 

Meal,  per  ilitto 

P«.l.,..|H,„™lb. 

Butcfaeii'  meal,  peir  lb , 

Do.         do.      caaise  pecei . . 

Bacon,  per  lb 

Irish  butUr,  pei  lb 

Chee(e 

SPINNING. 

Finespnnen 

Coarse  ditto 

Women  dllio 


laframiOi.  taSSi.pert 
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